MIAMIDADE

Memorandum

Date: May 16, 2017
To: Honorable Chairman Esteban L. Bovo Jr. enda Ttem No. 8(D

and Members, Board ¢ ty Commissioners Ag m No. 8(D)(1)
From: Carlos A. Gimerg-w

Mayor

Subject: Resolution Approving Selection & Bank of America to Provide Capital in an Amount
Not To Exceed $22,500,000; Providing and Approving Terms of Related
Commitment Letter; and Authorizing County Mayor and/or County Mayor's Designee
to Take All Actions Necessary to Consummate the Lease/Purchase Through Related
Agreements

Recommendation
It is recommended that the Board of County Commissioners (Board) approve the accompanying
Resolution (Series 2017 Resolution) which authorizes the foliowing:

s the selection of Banc of America Public Capital Corporation (BAPCC) to provide capital in an
amount not fc exceed $22,500,000.00 for the lease/purchase and the payment of related
financing costs of vehicles for the following departments and/or elected offices: Animal
Services, Board of County Commissioners, Elections, Corrections and Rehabilitation, Police,
Medical Examiner, Parks, Recreation and Open Spaces, Internal Services, Solid Waste and
Property Appraiser {(coilectively, the “Departments”};

« reimbursement of operating funds that were used to purchase vehicles per the FY 2016-17
adopted budget,

« the terms of the BAPCC commitment letter;

« all actions necessary to consummate the Lease/Purchase through related agreements by the
County Mayor and/or the County Mayor's Designee consistent with the terms of the BAPCC
commitment letter; and

« waiver of Resolution No. R-130-06, which requires that any contracts of the County with third
parties be executed and finalized prior to their replacement on an agenda for Board
consideration,

Based on the results of the Request for Proposals and in consultation with the County's Financial Advisor
(FA), the Series 2017 Resolution authorizes the County Mayor or the County Mayor's Desighee to finatize
negotiations and enter into an agreement with BAPCC according to its commitment letter, term sheet
and form of equipment lease/purchase agreement (Exhibit A to the Series 2017 Resolution) who offered
the County the lowest interest rate at the most favorable terms and conditions. If the Series 2017
Resolution is approved by the Board, the County will use the financing proceeds to fund the purchase of
approximately 801 vehicles and related finance ciosing costs.

Scope
The scope of the lease/purchase financing is countywide.

Fiscal Impact/Funding Source

The amount to be financed to fund the vehicle purchases and related financing costs will not exceed
$15,250,000.00 for a five year term at an interest rate of 1.7077 percent and $7,250,000.00 for a seven
year term at an interest rate of 1.8736 percent. Principal and interest payments would occur on October
1 and April 1 each year of the financing term with the first payment beginning on April 1, 2018. The total
interest cost to the Departments over the financing period is estimated at $1,268,473.11. A number run
is included in Attachment 1 summarizing the details of the financing.
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An annual expenditure appropriation to fund the principal and interest payments will be included in the
Departments' operating budgets.

Track Record/Monitoring

If approved, the financing will be managed by the Finance Department, Division of Bond Administration,
Frank P. Hinton, Director. Budgeting of the annual principal and interest payments will be included in
the annual resource allocation process managed by the Office of Management and Budget, Jennifer
Moon, Director.

Background

On March 22, 2017, the County's FA released a competitive solicitation document (Attachment 2) to the
banking and financial industry consistent with the County’s objective of financing the vehicles at the lowest
cost of funds based on the current market at the most favorable terms. '

On April 5, 2017, the FA received six proposals from major banking institutions. Upon review of the
proposals (Attachment 3 provides a comparative summary of the proposals), it was determined that the
proposal submifted by BAPCC conformed to the requirements of the solicitation at the lowest cost with an
offer letter and term sheet providing the County with the most favorable terms and conditions overall.

Proceeds of the lease/purchase financing will be escrowed with BAPCC and released as vehicles are
delivered and accepted by the Departments. The Departments will receive credit for all interest earned
on the escrow and will hold title to the vehicles upon delivery, acceptance and payment ic the vehicie
vendor. It should be noted that the lease/purchase agreement is a private placement financing. There
are no up-front bank charges, underwriting fees, payment processing fees associated with the escrow or
ongoing disclosure requirements, The Departments would only be obligated to pay its own finance closing
expenses, totaling an estimated $20,000.00 to include FA fees and outside counsel fees, which are
included in the $22,500,000.00 not-to-exceed amount, Closing is anticipated to occur on or about May
31, 2017.

Al

Edward Mar u
Deputy Mayor

Attachments (3)



255 Alhambra Circle 305 448-6997

Sults 404 305 4467131 fax
Coral Gables, FL www .pfm.com
33134
April 8, 2017

Memorandum

To: Miami-Dade County Finance Depariment, Division of Bond Administration

From:  Public Financial Management

Re: Equipment Lease Proposal Results and Recommendation

On March 22, 2017, PFM Financial Advisors LLC ("PFM") requested proposals from financial firms on
behalf of Miami-Dade County (the “County”) seeking terms for an equipment lease that would finance the
nurchase of vehicles for various departments. The tofal estimated amount of vehicles to be purchased is
approximately 772, at a total cost of up to $22 million including issuance costs. The purchases would be
in the form of a capital lease whereby the County would own the equipment at the end of the lease term.

The purpose of this memorandum is to summarize the County's request and proposals received, as well
as provide PFM's recommendation for the most attractive proposal and form of financing.

PFM circulated the request for equipment lease to a total of over 50 firms, composed primarily of financial
institutions and vehicle lease providers. On April 5, 2017, six proposals were received from the following .
firms:

Banc of America Public Capital Corporation ("Bank of America")
Capital One

City National Bank

JP Morgan Chase

PNC Equipment Finance

U8 Bank Leasing & Finance

Proposers provided for an upfront escrow structure, where the lending institution would fund and control
the escrow at the outset, and distribute funding upon requisition from the County and delivery of the
equipment. The upfront escrow begins to immediately accrue interest on the full amount, and the cost of
funds is locked from the date of proposal or wilt be set shortly prior te closing, depending on the proposal.
From the County's perspective, the ability to lock-in the atfractive rates currently available and provide
budgstary certainty is a key consideration. Upon review of all of the propasals for both financial impact as
well as bank terms, we found that all of the proposals included fairly standard language. As such our
recommendation is primarily based on the best financial terms (rate quoted), and then a thorough review
of the included terms to ensure that no ocnerous or non-standard provisions were included,

in conclusion, our recommendation is for the County to engage the lowest cost proposer, Banc of
America Public Capital Corporation ("Bank of America®). The County has decided to use a combination of
both a five- and seven-year term. The rates proposed by Bank of America are locked for a closing on May
31, 2017, as long as the verbal award is given to Bank of America by April 12, 2017. Bank of America has
pre-approved this transaction for funding and we sxpect that Bank of America will utilize materially the
same form of lease that is currently in place for the County's recent Solid Waste lease agreement.

On the following pages are the preliminary numbers at the fixed rates proposed by Bank of America.
Please feel free to contact us with any questions or comments.



SOURCES AND USES OF FUNDS

Miami-Dade County Equipment

Series 2017 Equipment Lease {Multi Department)

Dated Date 051312017
Delivery Date 05/31/2017
5-Year 7-Year
Sources: Amartization Amortization Total
Bond Proceeds:
Par Amount 15,487,033.42 6,911,691.20 22,409,624.62
15,497,933.42 6,911,661.20 22,408,624 .62
5-Year 7-Year
Uses, Amortizaticn Amortization Total
Project Fund Deposits:
Project Fund 15,468,604.01 6,8598,610.99 22,367,215.00
Delivery Date Expenses:
Cost of Issuance 29,329.41 13,080.21 42,409.62
15,497,933.42 6,911,691.20 22.400,624.62

Apr 13,2017 252 pm Prepared by PFM Financial Advisors, LLC
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BOND SUMMARY STATISTICS

Miami-Dade County Equipment

Dated Date

Delivery Date
First Coupcn
Last Maturity

Arbitrage Yield

True Interest Cost {TIC)
Net Interest Cost (N|C)
All-In TIC

Average Coupen

Average Life (years)
Walghted Average Maturity (years)
Duration of Issue (years)

Par Amount

Bond Proceeds

Total Interest

Net Interest

Bond Years from Dated Date
Bond Years from Delivery Date
Total Debt Service

B.Year Amortization

05/31/2017
05/31/2017
04/01/2018
04/01/2022

1.768570%
1.706250%
1.707700%
1.774315%
1.707700%

2.876
2.878
2.808

18,497,933.42
15,497,033.42

761,165.00

761,155.09
44,571,944 .63
44 571,944 63
16,250,088.51

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

Maximum Annual Debt Service 3,613,130.80
Average Annual Debt Service 3,362,017.15
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 100.000000
Par Average Average PV of 1 bp
Bond Gomponent Value Price Coupon Life change
Bond Component 15,467 .933.42 100.000 1.708% 2,878 4,363.80
15,497 ,933.42 2.876 4,363.80
All-In Arbitrage
TIC TIC Yield

15,497,033.42

15,497,933.42

-29,329 41

15,497 933.42

15,497,933.42

05/31/2017
1.706260%

15,468,604.01

05/31/2017
1.774315%

15,497,933.42

05/31/2017
1,768570%

Apr13,2017 2:52 pm Prepared by PFM Financial Advisors, LLC

S

Page 2



BCND SUMMARY STATISTICS

Miami-Dade County Equipment

Dated Date

Delivery Date
First Coupon
Last Maturity

Arbitrage Yield

True Interest Cost {T{C)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

Average Life (years}
Weighted Average Maturity (years)
Duration cf ssue (years)

Par Amount

Bond Proceeds

Total Interest

Net Interest

Bond Years from Dated Date
Bond Years from Delivery Date

7-Year Amortization

05/31/2017
05/31/2017
04/01/2018
04/01/2024

1.768570%
1.872301%
1.873600%
1,923024%
1.873600%

3.920
3.920
3.771

6,911,691.20
6,911,691.20
507,693.40
507,693.40
27,097,214.10
27,097,214.10

Total Debt Service 7.419,384.60
Maximum Annual Debt Service 1,141,443.80
Average Annual Debt Service 1,085,322.41
Underwriter's Fees {per $1000)
Average Takedown
Qther Fese
Total Underwriter's Discount
Bid Price 100.000000
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Bond Component 6,911,691.20 100.000 1.874% 3.820 2,605.78
8,911,691.20 3.920 2,605.78
All-In Arbitrage
TIC TIC Yield
Par Value 6,911,691.20 6,911,891.20 6,911,601.20
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense -13,080.21
- Other Amounts
Target Valug 6,911,691.20 6,898,610.89 6,911,691.20
Target Date 05/31/2017 05/31/2017 05/31/2017

Yield

1.872301%

1.923024%

1.768570%

Apr13, 2017 2:52 pm Prepared by PFM Financial Advisors, LLC
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-@L pfm

BOND DEBT SERVICE

Miami-Dade County Equipment

Series 2017 Equipment Lease (Multi Department)

Feriod Annual
Ending Principal Coupen Interest Debt Service Deht Service
04/01/2018 2,047,729.37 * % 329,657.92 2,377,287.29 2,377,287.29
10/01/2018 2.198,077.59 > % 179,209.67 2,377,287.26
04/01/2019 2,217,269.18 o 160,018.11 2,377,287.29 4,754,574.55
10/01/2019 2,236,628.61 % 140,658.68 2,377,287.29
04/01/2020 2,256,157.33 % 121,129.97 2,377,287.30 4,754,574.59
10/01/2020 2,275,856.81 > % 101,430.46 2,377,287.27
04/01/2021 2,295 728.59 % 81,558.67 2,377,287.26 4,754,574 53
10/01/2021 2,315,774.19 - % 61,513.09 2,377,287.28
04/01/2022 2,335,995.07 % 41,292.22 2,377,287.29 4,754,674.57
10/01/2022 549,827 .43 1.8736% 20,894 47 570,721.90
04/01/2023 554,878.21 1.8736% 15,743.69 570,721.80 1,141,443.80
10/01/2023 580,177.25 1.8736% 10,544.64 570,721.89
04/01/2024 565,424,939 1.8736% 5,296.90 570,721.89 1,141,443,78
22,409,624.62 1,268,848.49 23,878,473.11 23.678,473.11

Apr 13, 2017 2:52 pm Prepared by PFM Financial Advisors, LLC
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@ pfm

BOND DEBT SERVICE

Miami-Dade County Equipment

5-Year Amortization

Period Annuat
Ending Principal Coupen Interest Debt Service Debt Service
04/01/2018 1,585,281.73 1.7077% 221,283.67 1,808,565.40 1,806,565.40
10/01/2018 1,687,772.21 1.7077% 118,793.16 1,806,565.37
04/01/2019 1,702,183.25 1.7077% 104,382.15 1,806,5685.40 3,813,130.77
10/01/2019 1,716,717.36 1.7077% 89,5848.03 1,806,565.39
04/01/2020 1,731,375.56 1.7077% 75,189.85 1,808,565.41 3,613,130,80
10/01/2020 1,746,158.88 1.7077% 80,406.50 1,806,565.38
04/01/2021 1,761,068.48 1.7077% 45,496.92 1,8086,565.28 3,613,130.76
10/01/2021 1,776,105,35 1.7077% 30,480.03 1,806,565,38
04/01/2022 1,791,270.62 1.7077% 15,204.78 1,806,565.40 3,613,130.78
15,497 ,933.42 761,165.08 16,259,088.51 16,250,088.51

Apr 13, 2017 2:52 pm Prepared by PFM Financial Advisors, LLC
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@ pfm

BOND DEBT SERVICE

Miami-Dade County Equipment

7-Year Amortization

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
04/C1/2018 462 447.64 1.8736% 108,274.25 570,721.89 570,721.88
10/01/2018 510,305.38 1.8735% 60,416,51 570,721.89
04/01/2019 515,085.93 1,.8736% 55,835.96 £70,721.89 1,141,443.78
10/01/2018 518,911.25 1.8736% 50,810.65 570,721.90
04/01/2020 524,781.77 1.8736% 45,840,12 570,721.89 1,141,443.79
10/01/2020 529,697.93 1.8736% 41,023.96 570,721.89
04/01/2021 534,660 13 1.8738% 36,061.75 570,721.88 1,141,443.77
10/01/2021 539,665.84 1 B736% 31,053.06 570,721,980
04/01/2022 544,724.45 1,8736% 25,997 .44 570,721.89 1,141,443.79
10/01/2022 549,827.43 1.8736% 20,894 .47 570,721.80
04/01/2023 554,978.21 1.8736% 15,743.69 570,721.90 1,141,443.80
10/01/2023 560,177.25 1.8736% 10,544.64 570,721.89
04/01/2024 565,424.99 1.8736% 5,296.90 570,721.89 1,141,443.78
6,911,691.20 507,693.40 7.419,384.60 7,419,384.60

Apr 13,2017 2:52 pm Prepared by PFM Financial Advisors, LLC
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COST OF ISSUANCE

Miami-Dade County Equipment

Series 2017 Equipment Lease (Multi Depariment)

Cost of Issuance %/1000 Amount
Bond Administraticn 1.00000 22.,409.62
Financial Advisor 0.44624 10,000.00
Bond Counsel 0.44624 10,000.00

1.89247 4240962

Apr13,2017 252 pm Prepared by PFM Financial Advisors, LLC

o
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255 Alhambra Circle 305 448-6992

Sujte 404 305 448-7131 fax
Coral Gables, FL www.pfm,com
p f 33134
March 22, 2017
Memorandum
To: Prospective Financing Providers
From: PFM Financial Advisors, LLC (“PFM”)
Re: Equiptent Lease — Request for Proposals

Due Aptil 5,2017 @ 1:00 pm

On behalf of Miami-Dade County (the “County”), PFM is requesting proposals for a non-bank
qualified financing arrangement (the “Lease”) that would provide the County with up to $22,000,000
which it will use to acquite through purchase o lease/putchase of approximately 772 vehicles of
various types over a petiod of eleven months to be used for various County departments (the
County may ultimately leasc less vehicles and/or a lesser principal amount, at its discretion), The
County is requesting financing arrangements that would provide capacity for an eleven month draw
period, followed by a fixed rate, level repayment structure for both five years and seven years. The
County would draw from an up-front funded escrow. The financing shall be secured by a
contractual cbligation of the County to make semi-annual payments of interest and principal.

If you are interested in providing tax-exempt equipment lease proposal to the Couanty, please submit
a proposal describing your qualifications, outlining all anticipated costs and detailing the material
tetmns and conditions of the principal legal documments. Please note that the County’s Bond Counsel,
Greenberg Traurg, will provide the tax-exempt opinion. Qutlined below are the items of
information that should be specifically included in your firm’s response. Provided in & similar format
to that shown below, plus supplemental schedules as needed. In order to heip facilitate your
tesponse, please find attached to this request an approximated delivery schedule and useful lives for
the vehicles to be financed.

Type of Equipment:  Vehicles and related equiptment (various departmernits)
Lease Size: $22,000,000

Repayment Term: 5 and 7 Years. The County is seeking a 5-year term for approximately
$15,500,000 of vehicles, and a 7-yeat term for approximately $6,200,000 of
vehicles. We ask that respondents please provide rates for both terms.

Amortization: Serni-annual level lease payments

Structure: The Lease will allow for monthly draws up to cleven months, and after
such tme will tepay principal and interest, with interest payments
commencing April 1, 2018 and continuing semi-annually thereafter, and
principal payments commencing April 1, 2018 and continuing annually
thereafter.

Closing Date: Expected on or about May 31, 2017.
First Payment Date:  April 1, 2018

4



Term: 5 Years 7 Yeats
Annual Interest Rate:

Fixed interest rate
Formula used for rate
(if indicative rate)

Prepayment Provisions: Detail optional redemption provisions, if offered.

1. Discuss any limitations on the type of projects that can be financed.

2, Provide the maximum duration of the Lease. Provide a schedule of terms for each asset class
if available.

3, Funding amounts: include funding limits either by draw or total funding.

4. Provide sample master lease documents preferably with Florida local governments. Please
specifically note unique conditions related to Florida leases. If sample documents are not
available, provide detailed terms and conditions.

5. The financings shall be sccured by a contractual obligation of the County to make semi-
annual payments of interest and annual payments of principal.

6. Please provide a not-to-exceed fee for bank counsel for the Lease.

‘The County is requesting that proposals be submitted by April 5, 2017 at 1:00 pm to the following

emaill addresses: Nicholas Fleischhacker (Nicholas Fleischhacker@miamidade.gov), Pete Varona
(vatonap@pfm.com) and Setgio Masvidal (masvidals@pfm.com).  Any inquiries requesting

clarifications of this solicitation or additional information shall be submitted to PFM no later than
March 31, 2017 in order to provide adequate response time to the proposer requesting the
information and to all prospective proposers who have expressed an interest in writing delivered to
PFM.

The County will not accept any offer with capital adequacy or other interest rate adjustment
language with respect to changes to tax law. The only interest rate adjustment provision the
County will consider is one imposed by the IRS and due from the holder which results solely
from actions of the County, Included in its written proposal, each Proposer shall agree to the
following certifications which wall be included, among others, as representations in the financing
documents:

*  You have an understanding of the County’s Self-Insurance Policy with respect to the vehicles.

(A description of the Policy is set forth in Note Seven in the County’s Y 2015 Comprehensive
Annual Financial Report. For the ownership and use of vehicles, the County’s Internal Services
Department, Risk Management Division administers vehicle liability self-insurance, subject to
Florida statutory limitations).

¢ The County shall not deliver any offering document with respect to the financing arrangement.

*  You have conducted your own investigation, to the extent you deem satisfactory or sufficient,
into matters relating to business affairs or conditions (either financial or otherwise) of the
County.

[+



(For  additional  financial  information  please  use  the  following  link
htip: / /www.miamidade.gov/finance/ providing access to historical Comprehensive Annual
Financial Repotts and Bondholdet Reports. While this financing atrangement will not be rated,
the County’s cutrent underlying credit ratings for their Special Obligation debt secured by
eligible Non-Ad Valorem revenues is Aa3 and AA- by Moody’s and S&P, respectively.)

No inference should be drawn that you, in the acceptance of any financing documents, are
relying on the County Attotney as to any such matters other than the legal opinions which may
be rendered by such counsel.

You have made such independent investigation of the financing risks associated with the
financing as you, In the exetcise of sound business judgment, consider being appropriate under
the circumstances.

You have knowledge and experience in financial and business matters and are capable of
evaluating the merits and risks of participating in the financing with the County and you can bear
the economic risk of such patticipation.

You are not acting as a broker or other intermediary, and are entering into the financing as an
investment for your own account and not with a present view to resale or other distribution to
the public.

You are a bank, trust company, savings institution, insurance company, dealer, investment
company, pension ot profit-shating trust, or qualified institutional buyer as contemplated by
Section 517.061(7), Florida Statutes.

THE COUNTY WILL ULTIMATELY SELECT THE PROPOSAL THAT 1S DEEMED TO BE
THE BEST OVERALL VALUE TO THE COUNTY, INCLUDING THE INTEREST RATE,
PREPAYMENT TERMS, AND OTHER TERMS AND CONDITIONS. THE COUNTY
RESERVES THE RIGHT TO REJECT ANY AND ALL BIDS AND RESERVES THE RIGHT
TO WAILVE, IF PERMITTED BY LAW, ANY IRREGULARITY OR INFORMALITY IN ANY
PROPOSAL.

Ve



MDC Equipment Lease, 2017
RFP Summary

" Proposer

Bank of Ameriea

‘Capital One

City National

Propesed Structure

Upfront escrow funding

Upfront escrow funding

Upfront escrow funding, tax-exempl lease
purchase agreement with $1.00 buyout
option at end of larm - ONLY § YEAR
PORTION

Securlty

that this iransactlon will constitute an
obligafion of Lessee wilhin the meaning of
Section 103{a) of he Code

Securlty Interest in Equipment {UCC
filing), lease payments subjecl to
negoljahion

Lease shall constilute a special, limlted
obligation of Lessee payable from annual
apprepriations

Interest Rates

'Oplion A -~ Semi-Annual Interest / Annual
Principal with Rales Fixed untll May 31,
2017

5 Years: 1.6967%

7 Years: 1.8603%

Oplion B — Semi-Annual Paymenls with
Rates Fixed until May 31, 2017

5 Years: 1.7077%

7 Years; 1.8736%

Asgsurming the Lessor will fund the lotal
financing amount in lo escrow and draw
rem escrow as the equipment is delivered:

Fixed Rale Term Loan (Fixed)
SYears: 2.35%
7 Years: 2,60%

Assuming Lhe Lessor will fund 1he 1otal
financing amount in to escrow and draw
from escrow as the equipment is delivered:

Fixed Rate Term Loan (Fixed)
§Years: 1.91%

Caleulation

64.1% of Swap rate + spread (depending
on amortizatian length)

Nona provided

3 Year LIBOR Swap + spread * 65%

Rate Locked to Closing, or
Data to be set

Rates are locked unlil May 34, 2017

Rates are Jocked until May 31, 2017

Rates are locked until May 31, 2017

Prepayment Penalty

Pre-payable in whole on any paymen! date
at par after the first half of the term hag
expired, or before then at 102% of
principal balance

Pre-payable at 102% of principal balance-

Pre-payahble without penalty after lwo
years of lease

LegaliOther Fees

Amount

$22,000,000

$22,000,000

$15,600,000

Prepared by: PFM Financial Advisers, LLC

/¥
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MDC Equipment Lease, 2017
RFP Summary

Fropose

Proposed Structure

Upfront escrow funding

Upfrent escrow funding, tax-exempt lease
purchase agreemeni with $1.00 buyoul
option &l end of term

Upfront escrow funding

Security

This Agreement shall be subject to
appropriaticn, with documentation within
the Agreement requiring appropriation for
payment of all lease schedules or none at
all.

Lessor will be secured by the obligation of
the Lessea to pay the lease paymants
subject to annual appropriation of funds by
Lessae,

Secured by a cevenant {o relurn the
equipment in the event of a non-
appropriation or default

Interest Rates

Assuming the Lessor will fund the total
financing ameunt in 1o estrow and draw
from escrow as 1he equipmenl is delivered:

‘Fixed Rate Term Loan (indicative):
5 Years 2.02%
7 Years 2.235%

Assuming {he Lessor will fund the ictal
financing amount in to escrow and draw [rom
esocrow as the equipment is deliverad:

'Fixed Rate Term Lozn {Indicalive):
5 Years 1.91%
7 Years 2.23%

Assuming the Lessor wiil fund the tatal
financing amount in {0 escrow and draw
from escrow as the equipment is delivered:

'Fixed Rale Term Loan (fixed):
5 Years 1.852%
7 Years 2.080%

Calculation

H.15 IR Swap " §7% + spread

Swap Rale * 65% + spread

Not provided

Rate Locked to Closing, or
Date to be set

3 days prior 1o closing, rate will be locked

3 days prior to closing, rale will be locked

Rates are locked unli May 31, 2017

Prepayment Penalty

Prepayshle any payment date with make-
whole

Afler second anniversary of lease
cormmencement, can purchase all equipment
financed at a 3% premium

Permilted on any paymen{ dale at the
lower of a standard make whole grovision
or 103% of outsianding balance

LegaViOther Fees

Amount

$22,000,000

$22,000,000

$22,000,000

Frepared by: PEM Financial Advisors, LLC

/5
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MEMORANDUM

(Revised)

TO: Honorable Chairman Esteban L. Bovo, Jr. | DATE: May 16, 2017
~ and Members, Board of County Commissioners

FROM: &%Ig Qléflgﬂﬁﬂ&w SUBJECT: AgendalItem No. 8(D)(1)

County'Attorney

Please note any items checked.

“3.Day Rule” for committees applicable if raised
6 weeks required between first reading and public hearing

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures withont balancing budget
Budget reqqired

Statement of fiscal impact required

Statement of social equity required

Ordinance creating a new board requires detailed County Mayor’s
report for public hearing

No committee review

Applicable legislation requires more than a majority vote (i.e., 2/3’s ,
3/5%s , UNnanimous ) to approve -

Current information regarding funding sdurce, index code and available
balance, and available capacity (if debt is contemplated) required

V7,
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Veto 5-16-17

Override

RESOLUTION NO.

RESOLUTION APPROVING SELECTION OF BANC OF
AMERICA PUBLIC CAPITAL CORPORATION (“BAPCC”) IN
AN AMOUNT NOT TO EXCEED §$22,500,000.00 FOR
LEASE/PURCHASE OF VEHICLES AND TO PAY FINANCING
COSTS TO BE UTILIZED BY MULTIPLE MIAMI-DADE
COUNTY DEPARTMENTS; APPROVING TERMS OF
RELATED COMMITMENT LETTER; WAIVING PROVISIONS
OF RESOLUTION NO. R-130-06, AS AMENDED AND
AUTHORIZING COUNTY MAYOR OR COUNTY MAYOR’S
DESIGNEE TO TAKE ALL ACTION NECESSARY TO
CONSUMMATE THE LEASE/PURCHASE INCLUDING
ENTERING INTO RELATED AGREEMENTS AND
DOCUMENTS WITH TERMS CONSISTENT WITH THOSE
SET FORTH IN THE COMMITMENT LETTER

WHEREAS, this Board desires to accomplish the purposes outlined in the accompanying
County Mayor’s memorandum, a copy of which is incorporated herein by reference (the “County
Mayor’s Memorandum™); and

WHEREAS, the County wishes to obtain the lowest cost of capital with the most favorable
terms to the County to finance the cost of the lease/purchase and reimbursement of budgeted
vehicles for various departments and agencies (“Departments™) as identified in the County
Mayor’s Memorandum and to pay any related financing costs (“Lease Purchase”); and

WHEREAS, the Departments anticipate accessing County contract FB-00120 (ASD ACO
Vans), County contract 102115-BBB (School Buses), County contract §193-0/12 and Florida
Sheriffs Association contracts FSA16-VEL24.0 and FSA16-VEH14.0 for the purchase of various
cars, light vehicle and other equipment and cab and chassis trucks; and

WHEREAS, pursuant to a request for proposals disseminated on March 22, 2017 (the

“Request for Proposals™), a copy of which is attached to the County Mayor’s Memorandum, Public

/7
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Financial Management, which is serving as financial advisor to the County (the “Financial
Advisor™), solicited proposals for the Lease Purchase on behalf of the County; and

WHEREAS, the County and the Financial Advisor identified BAPCC from six
respondents as the successful respondent to the Request for Proposals; and

WHEREAS, based upon the recommendations of the County Mayor and/or the County
Mayor’s designee as well the Financial Advisor, as set forth in the County Mayor’s Memorandum,
this Board wishes to approve the terms of a commitment letter between the County and BAPCC
(“Commitment”), a copy of which is attached as Exhibit A to this Resolution; and

WHEREAS, this Board wishes to authorize the County Mayor and/or County Mayor’s
designee to enter into any related agreements and certificates and to do all things that may be
necessary to effectuate the Lease Purchase, provided the terms of such agreements and certificates
are consistent with the terms of the Commitment,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

Section 1. The foregoing recitals are incorporated in this resolution and are approved.

Section 2. The Lease Purchase in an amount not to exceed $22,500,000.00 is approved.
The County Mayor and/or County Mayor’s designee is authorized and directed to enter into and
execute the Commitment and any and all agreements, certificates or other instruments or
documents required by the Commitment after consultation with the County Attorney’s Office,
provided the terms of such agreements, certificates and instruments are consistent with the

Commitment approved by this Board.

%4
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Section 3. Resolution No. R-130-06 requiring that any coniracts of the County with third
parties be executed and finalized prior to their placement on the committee agenda is waived at
the request of the County Mayor for the reasons set forth in the County Mayor’s Memorandum.

The foregoing resolution was offered by Commissioner
who moved its adoption. The motion was seconded by Commissioner
and upon being put to a vote, the vote was as follows:

Esteban .. Bovo, Jr., Chairman
Audrey M. Edmonson, Vice Chairwoman

Bruno A. Barreiro Daniella Levine Cava
Jose "Pepe" Diaz Sally A. Heyman
Barbara J. Jordan Joe A. Martinez

Jean Monestime Dennis C. Moss
Rebeca Sosa Sen. Javier D. Souto

Xavier L.. Suarez

The Chairperson thereupon declared the resolution duly passed and adopted this 16" day
of May, 2017. This resolution shall become effective upon the earlier of (1) 10 days after the
date of its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective
only upon an override by this Board, or (2) approval by the County Mayor of this Resolution and
the filing of this approval with the Clerk of the Board.

MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF
COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:

Deputy Clerk

Approved by County Attorney as

to form and legal sufficiency. I‘!SM

Michael J. Mastrucci



Bankof America %%

Merrill Lynch
Charles T, Maguire Bane of Amerien Public Copital Corp
Senior Vice President VA2-300-18-02
Governmenl Equipment Finance 1111 E. Main Strest, [8th Floor

Richmond, VA 23219

Email: ¢harles.magnire@abaml.com
Tel; (804) 788-3345

Fax: (804) 2628344

April 4, 2017

Miami-Dade County

¢fo;

Nicholas Fleischhacker Sergio Masvidal Pedro Verona
Miami-Dade County ' PFM, Inc. PFM, Inc.
Nicholas. fleischhacker@miami-Dadg.gov  masvidals@pfm.com varanap@pfm,.com

Re: Equipment Lease RFP dated Mareh 22, 2017
Dear Mr. Flelschhacker,

Banc of America Public Capital Cotp (“BAPCC) is plcasaci to submit to you (“Lessee”) the Lease financing
propasal (the “Proposed Transaction™) described in the attached Summary of Terms and Conditions (the “Term
Sheet™),

To oxpedite and simplify the closing process, Bank of Amerioa has pre-approved this transaction for funding and
sugpest as the form of document, we use the lease agreement that we executed and closed on April 4, 2017 with

the County for their $25.7mm Solid Waste lease funding.

This letter and the Term Sheet {collectively, the “Proposal” or “Proposal Letter”) include only a brief deseription
of the principal terms of the Proposed Transaction, and are intended for discussion purposes only, This Proposal
Letter is not intended to and does not create any binding legal obligation on the part of either party, BAPCC will
not be obligated to provide any financing until the satisfactory completion and execution of acceptable
documentation. The terms and conditions of this Proposal Letter shall be superseded by and shall no longer be
effecttve upon the exccution and delivery of final legal documentation with respect to this Proposed Transaction,

This Proposal must be accepted on or before April 12, 2017 in order for BAPCC to proceed with its consideration
of the Proposed Transaction. Tu accept this proposal, please sign the enclosed copy of this letter and retum it, by
1o later than April 12, 2017 to

Banc of America Public Capital Corp
1111 E, Main Street, 18" Floor
Richmond, VA 23832

P — 804-788-3345

F - 804-788-3432

We appreciate this opportunity to present Bank of America,

Very truly yours,
BANC OF AMERICA PUBLIC CAPITAL CORP

(Chantes 7, Wagaine

Charles: T. Maguire
Senior Vice President

“Bank of America Merrill Lynel™ fa (he markeling name for the global banking and global merkets businesses of Bank of Ameries Corparation, Lending,
darivatives, leasing, equipineni finance, and other commereinl banking activilies are perforied globatly by baking affilialey of Bank-of Amerion
Corporation, including Bank of America,; N.A., Meniber FDIC. Seourities, siratagio advisory, and other Invesimain banking activitics are performed globally
by Ihvesiment banking affiliates of Bank of Awerica Corporalion (“luvestmen( Banking Affiliates™), ineluding, in the United States, Mermill Lynch, Piercs,
Fenner & Smith lncorporated and Merrfll Lynoh Professlonal Clearing Corp., buth of whioh are vegistered broker-dealers and Members of SIPC, and, in
olher jnrisdiciions, by looaily reglsiered entilles. Merrill Lynch, Pierce, Fenner & Sinill Incorporaled and Merriil Lyuch Professional Clearing Corp;
are registored s futures oommlasion merchanis with the CFTC and-are members of the NFA, BAPCE ia nol a municipal advisor end isnot subject 1o the
fidueiary duty establlshed in Section 1 5B(c) 1) of the Securitles Exehonge Aol of 1934, g3 amended, with respect ko miy municipal finanednl product or issuance
of municipal secwrilies. Tle information provided in this documerit is naf inténded 1o be and should nof be construed as “advice™ witl the nieaning Section 1 58
of the Securities Bxclinnge Act of 1934 and the munisipal advisoi rules of lie SEC, Tnvzedment praducts offered by Tuvestinent Banking Affiliates; Are Not
FDIC Insured « Mny Losc Value ¢ Are Not Bank Guarauiced, ©2016 Bank of Amerien Corporation
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The undersigned, by its authorized representative below, accepts the above proposal, agress to furtiish Lessor, its
successors and assigns, any information relating to the business or financial condition of Lessee or its affiliates,
and authorizes Lessor, Bank of America N.A, and their affiliates to disclose ta, discuss with and distribute such
information (and any information they may already have) to any other affiliates or proposed assignees or
successors of Lessor.

Miami-Dade County, FL.

By:

Title:

Date:

This proposal s submitted in rexponse io your Requesi for Proposal for Lease Financing dated March 22, 2017, The contentis of this
proposal and any subsequent discrisstons behween us, including aity and all informatian, recommendations, apinions, indicative pricing,
guofations and analysis with respect fo any nunicipal financlal product or issirance of murieipal seeurities, are provided to you in refllance
upan the exemption provided for responses 1o requests for proposals or gualifications under the municipal advisor rides.(the *Rules") of the
Securifies and Exchange Comntission (240 CFR 15Bal-1 et seq.).

The Stqff of the SEC ‘s Office of Municipal Securifies has isswed gutdance which provides hat, in arder for a request for proposals tv be
consistent With this exemplion, It-musi (@) identify a paviicular efyjective, () be open for nof inore than a reasdnoble period of thue (up fo six
months being generally considered as reasonable), and () involve a competitive process (such as by being provided fo al Jeast three
reasonabiy compeditive markel participanis) or by being publicly pasted to your official website, In subuntting this proposal, we have relted

upont yotir commplianee with this gnidance,

In submitting this proposal, we ave niot undertaking lo act as a “wnenicipal advisor” (o you or any ofher person within the meaning of the
Rutfes, In connection with this proposal and the fransactions described herein, we are not subject fo, and we hereby disclaim, any fiductary
drity to you or to any ofher pexson, We understand that yaswill consiult vith and rely on fhe advice of your own municipal, financial, tax,
legal and ofher advisors as and 1o the extent you deem necessary I conneclion with your evalnation of this proposal and the {ransactions

describad herein,

Tira iransaciion described in this docrment Is an ar's leligth, commeralal transactlon between your and Bunce of dmerlea Putblic Caplin! Corp (“BAPCCY)
It wwhieh: (i) BALPCC I5 treiing solely ns n privoipal (Le., a8 a tender or lessor) aud for is own Interest; (1) BAPCC Is nof acting as o mundelpal ndvlsor or
Stnanelal advisor to you; () BAPCC fies ne fidncinry duly prirsuaant to Saction 158 of the Securitles Exchange Acraf 1934 fo you with respecs to tliis
transaction aud ihe dlscusslons, undertakings and procedires leadiug thereto (irrespecitve af wirether BAPCE or any af Ws qififiates has provided other
services or is currently providlig other services to yon ou other muafrers); (iv) ie only obligaffons BAPCC has to pati with respect fo this fransnctivn nre sef
Sforth In the defTuttive transoctlon agreements between us) and (v) BAPCC Is nof recommending at you fake an actlon with vespect fo tie fransnction
described in this docuntent, and before faltug any actlon with respect to the iiis transactlian, you should disenss the formation confatued herels with yone
o1en fegal, aceounfing, fov, fvancial and otier advisors, as yon deedr apprepriate, Ifyou wonld itke a munlelpat advisor i 1his trausnetion fimt fias legal
ductary dutles to you, pou are free to engage o mnlelpal adviser fo serve in that capreify. p? /




SUMMARY OF TERMS AND CONDITIONS

Date: April 4, 2017
Lessee Miami-Dade County, FL,
Lessor Banc of America Public Capital (“BAPCC”) or its assighee or designee ("'Lessor")

Egquipment:

Structure:

Term.

Maximum

Funding:

Rates: Option A: 5 years
Option A:  Tyears
Optien B: 5 yeats
Option B:  7years

Index:

Vehicles and related equipment per the RFP,
The Lease-Agreement is intended as a NON-BANK QUALIFIED transaction,

5 years and 7 year options,

Not to exceed $22,000,000.

1.6961%; Semi-Annual Interest/Annual principal in Arrears.
1.8603%; Semi-Annual Interest/Annual princlpal in Arrears.
1.7077%; Level Semi-Annual Payments in Arrears.
1.8736%} Level Semi-Annual Payments in Arrears,

The current rafes are locked until May 31, 2017, and will be honored so long as the fransaction
is funded before such date, After May 31, 2017, Lessor may adjust the rate upward depending
on changes in interest rates between May 31, 2017 and the date the final pricing is determined,

In order to lock the rate, the City must netify (email is fine) BAPCC of acceptance of the rates
within § business days from the issuance of this proposal.

Any fundings after May 31, 2017 will be based on the appropriate formula below, please note
the index rates below do not include 4 rate lock and are valid for 15 days:

Based on 4/4/17 Bloomberg Swaps (Market Open). .
Tex Exempt
Lease Payment Swap Adjusted Index + Spread to =Tax Exempl
' Rate (84.1% of | Adjusted Index '
Term Mode Index Term | Index Rate Swap Rats) Leass Rate
Seml-Ann Int/Ann Prin
6YR . Armears 3YR 1.74% 1,1153% 0.5420% 1.6573%
Semi-Ann IntYAnn Prin
7¥YR Arrears 4YR 1.88% 1.1823% 0.6356% 1.8279%
oo ‘
Based on 4/4/17 Bloomberg Swaps (Market Open}.
~ Tax Exempt
Lease Payment Swap Adjusied Index +8preadto | =Tax Exempt
‘ Rate (64.1% of Adjusted Index
Term Mods Index Term Index Rate Swap Rate) l.aase Rala
Level Seml-Annual
5YR Alrears 3YR 1.74% 1.1153% 0.6634% 1,6687%
* Level Semi-Annual
7YR Arrears 4YR 1,86% 1.1923% 0,6485% 1.8412%

Payments;

Payments will be in accordance with the atlached amortization schedule, Please note if
alternative payment frequencies or changes to the principal amounts due on each payment date
are requested, this may be accommodated but any changes to the average life may also impact
the rate quoted herein.

The transaceion described in this dociement s an aran's length, commerclnliransacilon behween ot and Bodce of Amerten Public Capltal Corp ("BAPCC?)
e which: th BAPCC Iy avting solely as o priniclpal (l.e., a5 @ lender or iessor) and for fis mun futerest; (1) BAPCC is nol aetfug -os o muynieipal advisar or
Siancial advisor to yor; (11} BAPCC has no fiduclary duty piersnant fo Secrlou 158 of the Securities Exchange Act of 1934 4o you with respect io ilifs
wransncilon ad fire discussions, underiokings and procedires-leadiug thereio (irrespeciivé of whether BAPCGC or auy of Ity affiliates hys provided other
services or Is currenily providing other services fo you on other junfiersi} (i) the anly obligatians BAPCC has fo you Wit respect to tliis trtvisncifon nra set
Sorth in the definiilve ranzactlon agreemenis between us; and (v) BAPCC is nof recorhinending that you {uke ait teerloniwith respect (9 the fraisaction
described In fiids decament, and before faliug miy actfon with respect to the (his iransnotion, you shoufd discitss the infortation contuined herelnwith yoir
owit fegal, accorniing, e, finanelal and othter advisors, as you deemt appraprinte, If por wonld ke @ winfcipal nivisor fu this trapsaction that los Tegal
Sidnelary datles to you, yoit are free to engage a mnnlelpnl adviser to serve in il capdcity, a‘z ) -




Insurance: Lesses may be required to provide, at its expense, casualty insurance (with such deductibles as
Lessor may approve) Lessor hag the ability, if nocessary, to obtain and provide any insurance
certificate required.

Prepavment:  Pre-payable during first half term at 102% of principal balance, and thereafter pre-payable at
' par.

Governmental

Entity Lease:  The Base Rent installments are caloulated on the sssumptions, and Lessee will represent, that
Lessee is @ state or political subdivision of a state within the meaning of Section. 103(c) of the
Internal Revenue Code (the "Code"), that this transaction will constitute an obligation of Lessee
within the meaning of Section 103(&) of the Code, notwithstanding Section 103(b) of the Code,
Lessee shall provide Lessor with such evidence as Lessor may request to substantiate and
mainfain such tax status.

Lessee will indemnify Lessor only as to the actions or omissions of the lessee, on an after-tax
basis, against any loss of Federal income tax exemption of the interest portion of the rentals and
against any penaltles and interest imposed by the Internal Revenue Service on Lessor in
connection therewith on a lump-sum basis.

Nopn-Appropriation

Termination:  Lessee affirms that funds are available for the current fiscal year and reasonably believes that
sufficient funds can be obtained to make all rental payments during each subsequent fiscal year.
Lessee will regularly budget for and otherwise use its best efforts to obtain funds for the
continuetion of the rentals In this transaction.

Expenses; Lessee and Lessor will each be responsible for its own expenses incurred in connection with the
pteparation, negotiation and closing of the lease documentation. There are no other fees or costs
associated with this transaction,

Escrow

Account: If Lessee choices an escrow funding option, Lessee shall deposit, subject to compliance with
applicable regulations under the Intetnal Revenue Code, including, but not lirnited to arbitrage
regulationis, the proceeds of the Lease In an escrow acceptable to Lessor, and disbursements
made therefrom to pay for the Project upon the execution and delivery of an acceptance
ceriificate {and related documents) by Lessee and approved by Lessor,

Documents: Lease documents in form and substance satisfactory to Lessor and its local counsel must be
executed aad delivered, If Lessor requests, Lessee will also furnish duly executed landlord and
mortgage walvers and supporting information, Lessee will also provide board resolutions,
incumbency certificates and other documnentation required by Lessor.

Private

Placement: The proposed transaction is a private placement that will not require (i) any additional public

ongoing disclosure requirements, (i) amy additional public offering document generation
requirements, or (i) any underwriting or related fees.

Market

Disruption; Notwithstanding anything contained herein to the confrary, in the event any material change
shall occur in the financial markets after the date of this Proposal Letter, including but not limited
to any governmental action or ather event which materially adversely affects the extension of
credit by banks, leasing companies or other lending institutions, the Lessor may modify the
indicative pricing described above.

The transaction fescribed tn (his dactanent IS an arin’s fength, commerclal trnnisaction between you and Danc af Amerien. Pitblic Capital Corp (“BAPCC”)
inwhileh: (i} BAPCC is acting solely as n princlpal (e, a5 @ lender or lessor) and for ifs own futeresty () BAPCG is not-aefing ay g nmicipol milvisor or
JSinancial aivisor (o yor; (W) BAPCC las no fiduclary duty pursuant fo Section 151 of the Secnritles Exchange Aot of 1834 1o yon with respect 1o fils
transactlon and (e disenssions, nndertakings and procadieres leaiding thereto (ierespective of whether BAPCC or any of Its qffiliates has provided other
services or v ciirrently providing ofher services fo you ou ether niatiers); (1v) the anly cblignflons BAPCC has le yau with respect {o this fransactfon nre set
forih lithe defTuithve trausnction agreements betiveen us; and (w) BAPCC I8 1ot recomménding that you fake rit acilon with respect to the transneiion
desertbied It this decament, mid before foking any acilon with respect fo the this transaction, pou shanld discnss fie tuforavarlon confalped herein with yonr
ot fegaly qeconnting, fay, finanelal and other aivisors, as vonr deew appropricte. If poh would ithe @ naniclpad advisor ti (his iransacttan that has legal
fdweinry dutles te you, Yor are free fo engage a muiticlpnl advisar (o serve n fhafl capacity, ﬂ 3




USA Patriot Act
Complisnce:  The Lessee acknowledges that pursnant to the requirements of the USA Patriot Act, as
amended from time to time (including as amended by the USA Freedom Aot of 2015) (the

"Patriot Act"), the Lessor is required to obtain, verify and record information that identifies the
Lessee, which information includes the natne and address of the Lesses and other infarmation
that will allow the Lessor to identify the Lessee in accordance with the Patriot Act,

The fransacilon described iu this decuntent is an arne's length, conpnercial transactlon betiveed you aitd Bane of Ainerica Publle Capital Corp (“BAPCC)
i which: (f BAPCC Is aciing solely as n privcipal (1.6, as a fesder or lessor) and for tis own lntérest; (i) BAPCC Is nof aciing as @ mnniclpal ndvisor or
Jlnirclal advisor to pou; (1) BAPCC hins no fiiciary dngy pursuant fo Sectlon 15B of the Secqrliles Exchanga Act of 1934 to you with respect to this
feansactien and the discusslons, underiakings and procedures leading fherefo (frrespective of whether BAPCC or tiny of Ity qffitlates has provided other
services or is crirrently providing other services (o you ou sther matters); (W) thte only sbligations ZAPCC has fo your with respeet to this fraisgeiion are set
Jorth by the definltive transaetion agreetienss between ns; and (v} BAPCC is nof reconmmeniding that pou fuke na nctlost witlt respect to the transncflon
described tn this documens, and before taking any actton with respect to the this frausaction, you slhontd discyss the informerton contalner hereln with ponr
own legal, accaimting, tax, finauclal and other advisers, as you deent appraprinfe. If yow would e a smdelpal aidvisar i this transaedon that has legal
fidvclary dutles fo you, you are free to engage @ municlped adviser fo serve in thaf eapactly, Q %




RFEP Page 2 Questions;

1. Any and all municipal vehicles and related equipment per the RFP can be included in the lease. The
only limitation is essentiality and IRS term limits.

2, Per the RFF we included a maximum term of 7 years, the Leasor will entertait increasing the length
beyond 7 years at Lessee’s request and subject to useful life guidelines,

3, Funding is limited to amount requested tn RFP, but the lessor will entertain increases in funding at
Lessee’s request.

4, Werecommend using the Lease Document that was executed on April 4, 2017 between Bano of

_ Ammetica Public Capital Corp and the County for the funding of its’ $25.7mm Solid Waste lease request.
5. Yes, please sec amortizations for exact payments and dates.
6. There is no fee for the banks counsel,

The transacflon described iy this dociunent 5 an ari’s lengtl, eommercial fransaction betwean you and Banc of Alnerlca Public Caplial Corp (“BAPCCY)
i whleh! () BAPCC ls actiug solely as o privelpad (i.e., a5 o lender or lessor} and for ifs own Interess; (i) BAPCC Is not acfing as a minnleipal idvisor ar
Sinanein! advisor fo you; (1) BAPCC ks no fidiiclary duty pursuant te Sectlon 158 of the Securlties Exclinuge Act of 1934 {o pou with respeet ta.ihly
tronsaetlon and-the disexsslons, underighlugs aud procedieres feadiug thereto (Irrespeciive of whether BAFCC or wny of Us wf)fTiintes has provided other
services or Is cirrentiy proviiflig other services 10 you on other wintfers); (1v) the only obligations BAPCC lias i you with respect to tis ieqnsaction are sef
Jorih in the definliive fransaction agreemenis between ns; and (v) BAPCC Is nef recomunending find you take gu aclion with raspect fo tlie fransacetion
deseribed fu this dociinent, aid before takiug any action with respect to the fiiis fransaetion, you sitoiid discass te Infermation confalned hereln with pour
avir legnl, geconnting, y, financlal and other advisors, as you deem agpropriate. If pan wonld Hie o sanielpal adviser i this fransaefion that has legal
Sllnclary duties fo you, you are free fo engage « putinlclpal advisor fe serie in that eaprclty, Q 5




Option A - 5 YR Amortization:

‘date funding ipayment interest iprincipal ibalance
: e e e E——
| 6/30/2017; $15,600,000,00 | { $15,500,000.C0 |
[ 4/1/2018] | § 3,319,803.82 | $219,803.82 | $ 3,100,000.00 | $ 12,400,000.C0
| 101/2018; I$  105155.31] $105,165.31 | $ - | $12,400,000.00
| 4r1/2019; i $ 3,205,156.31 | $105,155.31 } § 3,100,000,00 | $ 9,300,000.00
| 10/1/20149; '$  78,666.49 % 78,866.49 | % - |'$ 9,300,000.00
4/1/2020: | $ 3,178,866.49 | § 76,866.49 | § 3,100,000.00 | $ 6,200,000.00
10/1/2020; |$  52,677.66 | $ 52,577.66 ;% - |'$ 8,200,000.00
- 4/1/2021; | $ 3,152,577.66 | $ 52,577.66 | $ 3,100,000.00 | § 3,100,000.00
1 10/1/2021! i$ 26,288.83|% 26,288.83 % - | § 3,100,000.00
| 4/1/2022] i$ 3,126,288.83 | § 26,288.83 | $ 3,100,000.00 | $ 0.00
— ——— - —
! §15,500,000,00 | § 16,245,580.38 | $745,580.38 | $ 15,500,000.0C |
Onpiion A -7 YR Amortization:
|date ifunding ‘payment Hnterest iprincipal thalance |
| 6/30/2017] $$6,200,000.00 I { | $6,200,000.00 |
| 4/1/2018; '$ 082,149.00 1% 96,434.72|$ 885714.29 | $5,314,285.71 |
L10/1/2018, [ § 4943023 | § 49,430.23 | § - 1$5,314,285.71 |
| 4/1/2019; 1§ 93514452 § 49,43023 | $ BB85714.29 | $4,428,671.43 |
10/1/2019; [§  41,191.86 18 41,191,868 | - | $4,428571.43
| 4/1/2020 | $ 92690614 | $ 41,191.86 | $ 885,714.29 | § 3,642,857.14
1 10/1/2020: [ 3205340 (% 3295349 % - | $3,542,857.14 !
L 4/1/2021; '$ 918,667.77 | § 32,953.40 | $ 885714.29 | $2,657,142.86
| 10/1/2021! [$ 24715118 2471611 $ - | $2,857,142.86
| 4r/2022] i $ 910,429,401 $ 24,716,111 % 886,714.29 | $1,771,428.57
{ 10/1/2022] 1§ 16,476.74 | § 16,476.74 | $ - 1$1,771,428.57
| 4/1/2023 '$ ©02,191.03|$ 16,476.74 | § 885714.29 | § 885714.29
1 10/1/2023! '$  8,23837|% 8238379 - |$ 885,714.29
| 4/172024] . |$ 893,062.681% 823837 % 885714298 0.00
| | e | e o
| ! $6,200,000.00 | $6,642,446.33 | $442,446.33 | $6,200,000.00 |

The transacilon deseribed i this docmment Is an arov's lengih, commerclal transaction between yoi and Bane of dmericn Piblle Crplial Corp (“BAPCC?)
in which: (1) BAPCC [s acting solely os a prinelpal (e., as a tender or lessor) wid for fis awn futerest; (1) BAPCC s nof acting as a ntutticipal advisor or
Smanclal advisor te you; () BAPCC has ne fiductary divép prersnaut fo Section 15B of the Securitles Exchunge Acl of 1934 to you with raspect to this
transaciion and the discisslons, undertnkings auid procedures leading thereto (irrespective of whether BAPCC or any of its affitiates has provided efher
services or {5 enerently providing other services fo pon on offier ningters); (W) the ondy oblgarlois BAPCC has fo you with respect to this fransaction are set
Jorti) In the deftnliive fraisqction agreements betveen us; and {v) BAPCC s nof recommending thit you fake an aclion 1with respect fo tlis trensqedon
described tn this dociment, and before inking any actlon Wil respect fo the thiis iransaciion, you sheuld disciiss the information contained fiereln with yonr
ownt tagal, aecountlng, tay, fwanctal med ofhier advisors, as you deemt approprigie. Jf yor wonid life & muntcipel advisor in this transaction that has fegal
Sidreciary duifos to vou, yon nre free (o engape o imndlcipal advisor fo serva i iiaf capaclty, 02 é




‘date

4/1/2018:
10/1/2018:
4/1/2019;
- 10/1/2018,;
| 4/1/2020;
1011/2020.
4”/202%
10/1/2021
4/1/2022?

Sdate ifunding

5/30/2017§ $15,500,000.00 |

5/30/2017 §6,200,000.00

| 4n/2018;
L 10M1/2018;
! 4/1/2019;
| 101/2019:
4/1/2020,
10112020,
4112021,
10/1/2021/
4i1/2022;
10/1/2022]

i

The fransacilon described in this decument is an armn's length, commercial iransaction between you and Baue of America Pubiic Capltal Corp ("BAFCC")
fnwhich: () BAPCC Is acting selely as a pringlpal (e, as a lender or lessor) and for ifs own infecest; (1)) BAPCC is not aciling as a aritleipal ndviser or
Sinaueinl adviser fo you; () BAPCC hog 1o fiduciary duiy parsnant fo Secilon 3B af the Securities Exchange Act f 1934 {o pen with respect fo this
transaction and the discnsslons, mnderfakiigs aud procadiires leadlig therela (irrespecitve of whether BAPCC or any of Its nffilintes fias provided other
services or is cirrently providing atlier services to pon ou otlter tiniters); () the onlp obfigadens BAPCC lias to yau with respect fo this iransactlon are sef
Jorth fu the deffuditve iransaciton agreentents Setween sy and (v) BAPCC is no! recotmiending #hai you fake an actlon with respect fo the irausactlon
described in this decument, and before taking auy action wirl respect to the tils irausacilom you should diseuss the hformation contained hereln svhtl your
own legal, nccounting, tax, financial and ether advisors, as you deent appropriate, Ifyoi wonld itke « mnniclpal advisor I (his transaerion that has legal

4112023;
§1011/2023;
41112024,

o B £ 67 £9 o 6 R 7 €9 8 5 &

Option B -5 YR Amortization;

Sieictary dudles fo von, you arefree to enpage ¢ wimicivaf pdvisar (o serve tn that enpacity,

‘payment iinterest ‘principal [balance
(RIS i [m——

5 ; $ 15,500,000.00
$ 1,806,807.46 | $221,316.20 i $ 1,685,491.26 | $13,914,508,74
1§ 1,806,807.46 | $118,810.66 | § 1,687,096.80 | $ 12,226,5611,94
$ 1,806,807.46 | $104,307.50 | § 1,702,409.96 | $10,524,101.97 |
$ 1,806,807.46 | § 89,861.27 | $ 1,716,946.19 | | $ 8,807,155.79
$ 1,806,807.46 | § 7520093 | § 1,731,608,53 \ $ 7,075,549.25

| $ 1,808,807.46 | $ 60,415.40 | § 1,746,392.06 | $ 5,329,157.20

| $ 1,805,807.48 ! $ 455’0’563 '$ 1,761,303,83 | $ 3,567,853.37

|'$ 1,808,807.46 | $ 30,464.53 [ $ 1,776,342.93 1§ 1,791,510.44

{'$ 1,806,807.46 | $ 15,297.02 | $ 1,791,510.44 } § 0.00

| | o — [ e |
. $15,500,000.00 | $ 16,261,267.14 | $761,267.14 | $ 15,500,000.00 !
Option B -7 YR Amortization:
§payment Iihterest Iprincipal ‘batance

---------- e e
_ [ | $6,200,000.00 ;
511,955.92°| $ 97,127.50; § 414,828.42 [ $ 5,785,171, 58 |
£11,956,92 | § 54,196.69] § 457,759.23 | § 6,327,412,35
511,956.92 | § 49,808.31;$ 462,047.61 | $4,865,364,74 |
511,966.92 | § 45,579.75]$ 466,376.17 | §4,398,988.57 ;
511,955.92 | § 41,210.64 [ $ 470,745.28 | $3,928,243.29 |
511,955.92 | § 36,800.60 | § 476,166,32 l $ 3,453,087.97
511,955.92 | § 32,340.25 1§ 479,605.67 | $2,973,481.29
511,055,92 | $ 27,866,190 | § 484,099.73 ! $ 2,489,381.66 |
511,955.92 1 $ 23,321,04 | $ 488,634.88 ! $2,000,746,69 |
511,956.92 | § 18,743, 411$ 493212.51 | $1,607,534.18
511,955.92 | § 14,122.89 | § 497,833.03 ] $1,009,701.15
511,955.92 | $ 9,450.09 | $ 502,495.83 | ‘ $ 507,204,32
51195692 | § 4,751.60 | $ 507,204,32 | K (0.00)

__________ [— N

$6 200,000.00 | $ 6,655,426.96 | $455,426.96 | $6,200,000.00 |
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Execution Copy
EQUIPMENT LEASE/PURCHASE AGREEMENT

This Equipment Lease/Purchase Agreement (the “Agreement”) dated as of April 4, 2017,
and entercd imto between Banc of America Public Capital Corp, a Kansas corporation
(“Lessor "), and Miami-Dade County, Florida, a political subdivision of the State of Florida
(“Lessee™).

WITNESSETH:

WHEREAS, Lessee desires to lease and acquire from Lessor certain Equipment (as such
term is defined herein), subject to the terms and conditions hereof; and

WHEREAS, Lessee is authorized under the constitution and laws of the State to enter into
this Agreement for the purposes set forth herein; ‘

Now, THEREFORE, for good and valuable consideration, receipt of which is hereby
acknowledged, and in consideration of the premises hereinafter contained, the parties hereby
agree ag follows: '

ARTICLE I

Section 1.01, Definitions. The following terms will have the meanings indicated below
unless the context clearly requires otherwise:

“Acquisition Amount” means $25,737,000. The Acquisition Amount is the amount
represented by Lessee to be sufficient, together with proceeds from Lessee if any, to acquire the
Equipment, as set forth on HExhibit A hereto.

“Acguisition Period” means the period ending on October 4, 2018.

“Agreement” means this Bquipment Lease/Purchase Agreement, including the exhibits
hereto, topether with any amendments and modifications to the Agreement pursuant to
Section 13.04.

“Code” means the Internal Revenue Code of 1986, as amended, Each reference to a
Section of the Code herein shall be deemed to include the United States Treasury Regulations
propased or in effect thereunder.

“Commencement Date” means the date when Lessee’s obligation to pay rent commences
hereunder, which shall be the date on which the Acquisition Amount is deposited with the
Escrow Agent.

“Contract Rate” means the rate identified as such in the Payment Schedule.
“Equipment”’ means the propetty listed in the Equipment Schedule and all replacements,

repairs, restorations, modifications and improvements thercof or thereto made pursuant to

A
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Section 8.01 or Article V. Whenever reference is made in this Agreement to Equipment, such
reference shall be deemed to include all such replacements, repairs, restorations, modifications
and improvernents of or to such Equipment.

“Equipment Costs” means the total cost of the Equipment, including related costs such as
freight, installation and taxes, capitalizable costs, and costs of issuance incurred in connection
with the acquisition and/or financing of the Equipment, as set forth in more detail in the
Equipment Schedule.

“Equipment Schedule” means the equipment schedule attached hereto as Exhibit A and
made a part hereof,

“Escrow Account” means the fund established and held by the Escrow Agent pursuant to
the Escrow Agreement, if any.

"“Escrow Agent” means the Escrow Agent identified in the Escrow Agreement, and its
successors and assigns.

“Escrow Agreement” means the Escrow Agreement in form and substance acceptable to
and executed by Lessee, Lessor and the Bscrow Agent, pursuant to which an Escrow Account is
established and administered. '

“Event of Default” means an Bvent of Default described in Section 12.01.

“Lease Term” means the Original Term and all Renewal Terms, with a final Renewal
Term ending on September 30, 2027 and final Rental Payment due on April 1, 2027,

“Jessee” means the entity referred 1o as Lessee in the first paragraph of this Agreement,

“Lessor” means (a) the entity referred to as Lessor in the first paragraph of this Agree-
ment or (b) any assignee or fransferee of any right, title or interest of Lessor in and to this
Agreement, including the Bquipment, the Rental Payments and other amounts due hereunder,
pursuant to Section 11.01, or the Escrow Account, but does not include any entity solely by
reason of that entity retaining or assuming any obligation of Lessor to perform hereunder.

"Material Adverse Change’ means any change in Lessee’s creditworthiness that could
have a material adverse offect on (i) the financial condition or operations of Lessee, or
(ii) Lessee’s ability to perform its obligations under this Agreement.

“Original Term” means the period from the Commencement Date until the end of the
fiscal year of Lessee in effect at such Commencement Date.

“Payment Schedule” means the payment schedule attached hereto as Exhibit B and made
a part hereof,

“Renewal Terms” means ths renewal terms of this Agreement, each having a duration of
one year and a term coextensive with Lessee’s fiscal year.

AB26-4127-8787.6
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“Rental Payments” means the basic rental payments payable by Lessee hereunder
pursuant to Section 4,01, consisting of a principal component and an interest component.

“Seven-Year Equipment” means the Equipment designated as 7-year equipment pursuant
to Exhibit A hereto.

“Seven-Year Payment Schedule Component” means the portion of the Payment Schedule
which is attributable to the Seven-Year Equipment, attached hereto as Schedule B-1 to Exhibit B.

“State” means the State of Florida,

"Taxable Rate” means an interest rate equal to the Contract Rate plus a rate sufficient
such that the total interest to be paid on any payment date would, after such interest is reduced by
the amount of any Federal, state or local income tax (including any interest, penaltics or
additions to tax) actually imposed thereon, equal the amount of interest otherwise due to Lessor.

“Ten-Year Equipment” means the Equipment designated as 10-year equipment pursuant
to Exhibit A hereto,

“Ten-Year Payment Schedule Component” means the portion of the Payment Schedule
which is attributable to the Ten-Year Equipment, attached hereto as Schedule B-2 to Exhibit B.

"Termination Value " means the amount provided in the Payment Schedule,

"Vendor” means the manufacturer, installer or supplier of the Equipment or any other
person as well as the agents or dealers of the manufacturer, installer or supplier with whom
Lessor arranged Lessee’s acquisition, installation, maintenance and/or servicing of the
Equipment.

“Vendor Agreement” means any contract entered into by Lessee and any Vendor for the
acquisition, installation, maintenance and/or servicing of the Equipment.

ARTICLE IT

Section 2,01, Representations and Covenants of Lessee, Lessee represents, covenants
and warrants for the benefit of Lessor on the date hereof as follows:

(a) Lessee is a political subdivision of the State, duly organized and existing under
the constitution and laws of the State with full power and authority to enter into this Agreement
and the transactions contemplated hereby and to perform all of its obligations hereunder.

(b) Lessee has duly authorized the execution and delivery of this Agreement and the
Escrow Agreement by proper action of its governing body at a meeting duly called, regularly
convened and attended throughout by the requisite quorum of the members thereof, or by other
appropriate official approval, and all requirements have been met and procedures have occurred
in order to ensure the validity and enforceability of this Agreement and the Escrow Agreement,

4828-4127-8787 .8




() Lessee will do or cause to be done all things necessary to preserve and keep in full
force and effect its existence as a body corporate and politic.

(d)  Lessee has complied with such public bidding requirements as may be applicable
to this Agreement and the acquisition by Lessee of the Equipment.

(¢)  Dwing the Lease Term, the Equipment will be used by Lessee only for the
purpose of performing essential governmental or proprietary functions of Lessee consistent with
the permissible scope of Lessee’s authority, Lessee does not intend to sell or otherwise dispose
of the Equipment or any interest therein ptior to the last Rental Payment (including all Renewal
Terms) scheduled to be paid hereunder.

63 Lessee has kept, and throughout the Lease Tetm shall keep, its books and records in
gccordance with generally accepted accounting principles and practices consistently applied, and
shall deliver to Lessor (i) annual audited financial statements (including (1) a balance shee,
(2) statement of revenues, expenses and changes in fund balances for budget and actual,
(3) statement of cash flows, and (4) footnotes, schedules and attachments to the financial
statements) within 270 days of its fiscal year end, provided if such audited financial statements are
not available, unaudited financial statements shall be provided to Lessor within 270 of Lessee’s
fiscal year end, with audited financial statements to be provided to Lessor as soon as practicable
after acceptance of the Lessee’s audited financial statements from the auditors of Lessee, (ii) such
other financial statements and infosmation as Lessor may reasonably request, and (i) its anmual
budget for any prior or cwirent fiscal year or the following fiscal year. The financial statements
described in subsection (g) shall be accompanied by an unqualified opinion of Lessee’s auditar,
Credit information relating to Lessee may be disseminated among Lessor and any of its affiliates
and eny of their respective successors and assigns.

()  Lessee has an immediate need for the Equipment and expects to make immediate
use of the Equipment. Lessee’s need for the Equipment is not temporary and Lessee does not
expect the need for any item of the Equipment to diminish during the Lease Term.

(h)  The payment of the Rental Payments or any portion thereof is not directly or
indirectly (x) secured by any interest in property used or to be used in any activity carried on by
any person other than a state or local governmental unit or payments in respect of such property;
or (v) on a present value basis, derived from payments (whether or not to Lessee) in respect of
property, or borrowed money, used or to be used in any activity carried on by any person other
than & state or local governmental unit, Lessee shall not permif the Federal government to
guarantee any Rental Payments. The Equipment will not be used, directly or indirectly, in any
activity carried on by any person other than a state or local governmental unit. No portion of the
Acquisition Amount will be used, directly or indirectly, to make or finance loans to any petson
other than Lessee. Lessee has not entered into any management or other service contract with
respect to the use and operation of the Equipment, other than as may be set forth in a tax
certificate of Lessee executed in connection with this Lease. '

() There is no pending litigation, tax claim, proceeding or dispute that may adversely
affect Lessee’s financial condition or impairs its ability to perform its obligations under this
Agreement or the Escrow Agreement. Tessee will, at its expense, maintain its legal existence in

A
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good standing and do any further act and execute, acknowledge, deliver, file, register and record
any further documents Lessor may reasonably request in order to protect Lessor’s rights and
benefits under this Agreement and the Escrow Agreement.

6)) No lease, rental agreement, lease-purchase agreement, payment agreement ot
contract for purchase to which lessee has been a party at any time has been terminated by Lessee
as o result of insufficient funds being appropriated in any fiscal year. No event has ocourred
which would constitute, or with the giving of notice or the lapse of time or both would constitute,
an event of default under any debt, reverme bond or obligation which Lessee has issued during ‘
the past ten (10) years.

ARTICLE ITI

Section 3.01. Lease of Equipmeni. Subject to the terms of this Agreement, Lessor agrees s
to provide the Acquisition Amount to acquire the Equipment. Lessor hereby demises, leases,
transfers and lets to Lessee, and Lessee hereby acquires, rents and leases from Lessor, the :
Equipment, The Lease Term may be continued, solely at the option of Lessee, at the end of the i
Original Tetm or any Renewal Term for the next succeeding Renewal Term up to the maximum
Lease Term as set forth in the Payment Schedule, At the end of the Original Term and at the end
of each Renewal Term until the maximum Lease Term has been completed, Lessee shall be
deemed to have exercised its option to continue this Agreement for the next Renewal Term
unless Lessee shall have terminated this Agreement pursuant to Section 3.03 or Section 10.01,
The terms and conditions during any Renewal Term shall be the same as the terms and
conditions during the Original Term, except that the Rental Payments shall be as provided in the
Payment Schedule.

Section 3.02. Continuation of Lease Term. Lessee intends, subject to Section 3.03, to
continue the Lease Term through the Original Term and all Renewal Terms. Lessee affirms that
sufficient funds are available for the current fiscal year, and Lessee reasonably believes that an
amount sufficient to make all Rental Payments during the entire Lease Term can be obtained
from legally available funds of Lessee, Lessee further intends to do all things lawfully within its
power to obtain and maintain funds sufficient and available to discharge its obligation to make
Rental Payments due hereunder, including making provision for such payments to the extent
necessary in each budget or appropriation request submitted and adopted in accordance with
applicable provisions of law, to have such portion of the budget or appropriation request
approved and to exhaust all available reviews and appeals in the event such portion of the budget
ot appropriation request is not approved,

Section 3.03. Nonappropriation. Lessee ig obligated only to pay such Rental Payments as
may lawfully be made from funds budgeted and appropriated for that purpose during Lessee’s
then current fiscal year. Should Lessee fail to budget, appropriate or otherwise make available
funds to pay Rental Payments following the then current Original Term or Renewal Term, this
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Agreement shall be deemed terminated at the end of the then current Original Teym or Renewal
Term. Lessee agrees to deliver notice to Lessor of such termination promptly after any decision
to non-appropriate is made, but failure to give such notice shall not extend the term beyond such
Original Term or Renewal Term. If this Agreement is terminated in accordance with this
Section, Lessee agrees to cease use of the Equipment and peaceably remove and deliver at
Lessee’s expense the Bquipment to Lessor at the location(s) to be specified by Lessor.

Section 3.04. Conditions to Lessor’s Performance.

(a) As a prerequisite to the performance by Lessor of any of its obligations under this
Agreement, Lessee shall deliver to Lessor the following:

(1) An EBscrow Agreement in the form set forth in Exhibit H hereto,
satisfactory to Lessor and executed by Lessee and the Escrow Agent;

(ii) A certified copy of a resolution, ordinance or other official action of
Lessee’s governing body, substantially in the form satisfactory to Lessor, authorizing the
execution and delivery of this Agreement and the Bscrow Agreement and performance by
Lessee of its obligations under this Agreement and the Escrow Agreement;

(i) A Certificate exccuted by the Cletk or Secretary or other comparable
officer of Lessee, in substantially the form attached hereto as Exhibit C-2, completed to
the satisfaction of Lessor;

(iv)  An opinion of counsel to Lessee in a form satisfactory to Lessor;
v) Evidence of insurance as required by Section 7.02 hereof;

(vi) Al documents, including financing statements, affidavits, notices and
similar instruments, in form satisfactory o Lessor, which Lessor deems necessary or
appropriate at that time pursuant to Section 6.02;

(vii) A copy of a fully completed and executed Form 8038-G;

(viti) An opinion of special tax counsel to the Lessee, in form and substance
acceptable to Lessar, to the effect (1) Lessee is a political subdivision of the State within
the meaning of Section 103(c) of the Internal Revenue Code (the “Code” ) and the
obligations of the Lessee under the Lease constitute an obligation within the meaning of
Section 103(a) of the Code, notwithstanding Section 103(b) of the Code and (2) he
interest component of the Rental Payments made by the Lessee pursuant to the Lease and
received by the Lessor is excluded from gross income for federal income tax purposes
under Section 103 of the Code, and the interest component of the Rental Payments made
by the Lessee pursuant to the Lease and received by the Lessor is mot a specific
preference item for purposes of the federal individual or corporate alternative minimum
taxes, and

(ix)  Such other items reasonably required by Lessor,

A4826-4127-8787.6
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(b)  In addition, the performance by Lessor of any of its obligations under this
Agreement and the Escrow Agreement shall be subject to: (i) no Material Adverse Change in the
financial condition of Lessee having occurred since the date of this Agreement, and (if) no Event
of Default having occurred and continuing.

(c) Subject to satisfaction of the foregoing, Lessor will deposit $10,856,860
(representing the Acquisition Amount and $3,140.00 of additional costs of issuance not paid
directly by the Bank at closing) with the Escrow Agent.

Section 3.05. Substitution. Lessee reserves the right to substitute Equipment of the same
quantity and general type with the approximate equal value, utility and remaining useful life as
the Equipment so replaced. So long as the Lease related to such Equipment is in effect, such
Substitution is subject to Lessor’s prior written consent, which consent shali not be unreasonably
withheld, and shall be reflected in an amendment to the Equipment Schedule.

ARTICLE LY

Section 4.01. Rental Payments. Subject to Section 3.03, Lessee shall promptly pay
Rental Payments, in lawful money of the United States of America, to Lessor on the dates and in
such amounts as provided in the Payment Schedule. Interest on the Acquisition Amount shall
begin to accrue as of the Commencement Date. Lessee shall pay Lessor a charge on any Rental
Payment not paid on the date such payment is due at a rate equal to the Contract Rate plus 5%
per anrum or the maximum amount permitted by law, whichever is less, from such date.

Section 4.02. Interest and Principal Components. 4. portion of each Rental Payment is
paid as, and represents payment of, interest, and the balance of each Rental Payment is paid as,
and represents payment of, principal as more fully detailed on the Payment Schedule.

Section 4.03, Rental Payments to Constitute a Current Expense of Lessee. Lessor and
Lessee understand and intend that the obligation of Lessee to pay Rental Payments shall
constitute a current expense of Lessee payable solely from its general fund or other funds that arve
legally available for that purpose and shall not in any way be construed to be a debt of Lessee in
contravention of any applicable constitutional or statutory limitation or requirement concerning
the creation of indebtedness by Lessee, nor shall anything contained herein constitute a pledge of
the general tax revenues, funds or moneys of Lessee, THE RENTAL PAYMENTS ARE TO BE
MADE ONLY FROM LESSEE’S LEGALLY AVAILABLE REVENUES APPROPRIATED
ON AN ANNUAL BASIS, AND NEITHER LESSEE, THE STATE, NOR ANY POLITICAL
SUBDIVISION OR AGENCY THEREOF SHALL BE OBLIGATED TO PAY ANY SUMS
DUE HEREUNDER FROM THE COMPELLED LEVY OR AD VALOREM OR OTHER
TAXES EXCEPT FROM THOSE LEGALLY AVAILABLE REVENUES APPROPRIATED
BY LESSEE ON AN ANNUAL BASIS, AND NEITHER THE FULL FAITH AND CREDIT
NOR THE TAXING POWER OF LESSEE, THE STATE OF FLORIDA OR ANY POLITICAL
SUBDIVISION THEREQOF ARE PLEDGED FOR PAYMENT OF SUCH SUMS DUE
HEREUNDER.

Section 4.04. Rental Payments to be Uncondirional. Except as provided in Section 3.03,
the obligations of Lessee to make Rental Payments and to perform and observe the other
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covenants and agreements contained in this Agreement shall be absolute and unconditional in all
events without abatement, diminution, deduction, set-off or defense, for any reason, including
without limitation any failure of the Equipment, any defects, malfunctions, breakdowns or
infirmities in the Equipment or any accident, condemnation or unforeseen circumstances, or
failure of any Vendor to deliver any Equipment or otherwise perform any of its obligations,

Section 4.05. Tax Covenants,

(a) Lessee agrees that it will not take any action that would cause the interest
component of Rental Payments to be or to become ineligible for the exclusion from gross income
of the owner or owners theteof for federal income tax purposes, nor will it omit to take or cause
to be taken, in timely manner, any action, which omission would cause the interest component of
Rental Payments to be or to become ineligible for the exclusion from gross income of the owner
or owners thereof for federal income tax purposes.

(b)  In the event that Lessee does not spend sufficient moneys in the Escrow Account
within six (6) months after the date the deposit is made pursuant to Section 3.04(c), Lessee will,
if required by Section 148(f) of the Code to pay rebate: (i) establish a Rebate Account and
deposit the Rebate Amount (as defined in Section 1.148-3(b) of the Federal Income Tex
Regulations) not less frequently than once per year after the Commencement Date; and (i1) rebate
{0 the United States, not less frequently than once every five (5) yeats after the Commencement
Date, an amount equal to at Jeast 90% of the Rebate Amount and within 60 days after payment of
all Rental Payments or the Termination Value as provided in Section 10,01 hereof, 100% of the
Rebate Amount, as required by the Code and any regulations promulgated thereunder, Lessee
shall determine the Rebate Amount, if any, at least every year and upon payment of all Rental
Payments or the Termination Value and shall maintain such determination, together with any
supporting documentation required to calculate the Rebate Amount, until six (6) years after the
date of the final payment of the Rental Payments or the Termination Value.

Section 4,06, Event of Taxability. Upon the occurtence of an Event of Taxability, the
interest component of Rental Payments and any charge on Rental Payments or other amounts
payable based on the Contract Rate shall have accrued and be payable at the Taxable Rate
refroactive to the date as of which the interest component is determined by the Internal Revenue
Service to be includible in the gross income of the owner or owners thereof for federal income
tax purposes, and Lessee will pay such additional amount as will result in the owner receiving
the interest component at the Taxable Rate,

For purposes of this Section, "Event of Taxability” means a determination that the
interest component is includible for federal income tax purposes in the gross income of the
owner thereof due to Lessee’s action or failure to take any action,

Section 4.07. Mandatory Prepayment, Any funds not applied fo Equipment Costs and
remaining in the Escrow Account on the eatlier of (a) the cxpiration of the Acquisition Period
and (b) the date on which Lessee executes an Acceptance Certificate (in the form attached hercto
as Bxhibit E), shall be applied by Lessor on any Rental Payment date to all or a portion of the
Rental Payment due and owing in the succeeding twelve (12) months and any remaining
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amounts shall be applied by Lessor as prepayment to the remaining principal balance owing
hereunder in the inverse order of Rental Payment dates.

ARTICLE V
Section S5.01. Delivery, Installation and Acceptance of Equipment.

(a) Lessee shall order the Equipment, cause the Equipment to be delivered and
installed at the location specified in the Equipment Schedule and pay or cause to be paid any and
all delivery and installation costs and other Equipment Costs in connection therewith pursuant to
the Escrow Fund Agreement. When the Equipment has been delivered and installed, Tessee shall
promptly accept such Equipment and evidence said acceptance by executing and deltveting to
Lessor an “Acceptance Certificate” in the form attached hercto as Exhibit E.

(b) Lessee shall deliver to Lessor original invoices (and proof of payment of such
invoices pursuant to the Escrow Fund Agreement) relating to each item of Equipment accepted
by Lessee. :

Section 5.02. Quiet Enjoyment of Equipment. So long as Lessee is not in default
hereunder, neither Lessor nor any entity claiming by, through or under Lessor, shall interfere
with Lessee’s quiet use and enjoyment of the Equipment during the Lease Term.

Section 5.03. Location; Inspection. Once installed, no item of the Equipment will be
moved or telocated from the location specified for it in the Equipment Schedule without Lessor’s
prior written consent, which congent shall not be unreasonably withheld. Lessor shall have the
right at all reasonable times during regular business hours to enter into and upon the property
where the Equipment is located for the purpose of inspecting the Equipment.

Section 5.04. Use and Maintenance of the Equipment. Lessee shall not install, use,
operate or maintain the Equipment (or cause the Equipment to be installed, used, operated or
maintained) impropetly, carelessly, in violation of any applicable law or in a manner contrary fo
that contemplated bereby. Lessee shall provide all permits and licenses, if any, necessary for the
installation and operation of the Bquipment. In addition, Lessee agrees to comply in all respects
with all applicable laws, regulations and rulings of any legislative, executive, administrative, or
judicial body; including, without limitation, all anti-money laundering laws and regulations
provided that Lessee may contest in good faith the validity or application of any such law,
regulation or ruling in any reasonable manner that does rot, in the opinion of Lessor, adversely
affect the interest (including the reversionary interest) of Lessor in and to the Equipment or ifs
intetest ot rights hereunder.

Lessee agrees that it will maintair, preserve, and keep the Equipment in good repair and
working order, in a condition comparable to that recommended by the manufacturer. Lessorx
shall have no responsibility to maintain, repair or mske improvements or additions to the
Equipment. In all cases, Lessee agrees to pay any costs necessary for the manufacturer to re-
certify the Equipment as eligible for manufacturer’s maintenance upon the return of the
Equipment to Lessor as provided for herein,
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Lessee shall not alter any item of Bquipment or install any accessory, equipment or
device on an item of Equipment if that would impair any applicable warranty, the originally
intended function or the value of that Equipment, All repaits, parts, accessories, equipment and
devices furnished, affixed to or installed on any Equipment, excluding temporary replacements,
shall thereupon become subject to the interest of Lessor,

ARTICLE VI

Section 6.01, Title to the Equipment. During the Lease Term, and so long as Lessee is
not in default under Article XII hereof, all right, title and interest in and to each item of the
Equipment shall be vested in Lessee immediately upon its acceptance of each item of
Equipment, subject to the terms and conditions hereof. For each item of Equipment constituting a
motor vehicle, Lessee shall provide a copy of the title thereto to Lessor immediately wpon
Lessea's receipt thereof. Lessee shall at all times protect and defend, at its own cost and
expense, its title in and to the Equipment from and against all claims, liens and legal processes of
its creditors, and keep all Equipment free and clear of all such claims, liens and processes. Upon
the occurrence of an Event of Default or upon termination of this Agreement pursuant to
Section 3.03 hereof, full and unencumbeted legal title to the Equipment shall, at Lessor’s optian,
pass to Lessor, and Lessee shall have no further interest therein. In addition, upon the
occurrence of such an Event of Default or such termination, Lessee shall execute and deliver to
Lessor such documents as Lessor may request to evidence the passage of such legal title to
Lessor and the termination of Lessee’s interest therein, and upon request by Lessor shall deliver
possession. of the Equipment to Lessor in accordance with Section 12,02, Upon purchase of the
Equipment by Lessee pursuant to Section 1001, Lessor’s interest in the Equipment shall
terminate, and Lessor shall execute and deliver to Lessee such documents as Lessee may request
to evidence the termination of Lessor’s interest in the Equipment.

Section 6.02, Personal Property. Lessee agrees that the Equipment is deemed to be and
will remain personal property, and will not be deemed to be affixed to or a part of the real estate
on which it may be situated, notwithstanding that the Equipment or any part thereof may be or
hereafter become in any manner physically affixed or attached to real estate or any building
theteon., Lessee shall not create, incur, assume or permit to exist any mortgage, pledge, lien,
security interest, charge or other encumbrance of any nature whatsoever on any of the real estate
where the Equipment is or will be located or enter into any agreement to sell or assign or enter
into any sale/leaseback arrangement of such real estate without the prior written consent of
Lessor; provided, that if Tessor or its assigns is furnished with a waiver of interest in the
Equipment acceptable to Lessor or its assigns in its discretion from any party taking an interest in
any such real estate prior to such interest taking effect, such consent shall not be unreasonably
withheld.

ARTICLE VII

Section 7.01. Liens, Taxes, Other Governmental Charges and Ulility Charges. Lessee
shall keep the Equipment free of all levies, liens, and encumbrances except those created by this
Agreement. The parties to this Agreement conterplate that the Equipment will be used for a
governmental or proprietary purpose of Lessee and that the Equipment will therefore be exempt
from all property taxes. If the use, possession or acquisition of any Equipment is nevertheless
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determined fo be subject to taxation, Lessee shall pay when due all taxes and governmental
charges lawfully assessed or levied against or with respect to such Equipment, Lessee shall pay
all utility and other charges incurred in the use and maintenance of the Equipment. Lessee shall
pay such taxes or charges as the same may become due; provided that, with respect to any such
taxes or charges that may lawfully be paid in instaliments over a period of years, Lessee shall be
obligated to pay only such installments as acerue during the Lease Term.

Section 7.02. Insurance. Lessee shall during the Lease Term maintain or cause fo be
maintained (a) casualty inswance naming Lessor and its assigns as loss payee and additional
insured and insuting the Equipment against loss or demage by fire and all other sisks covered by
the standard extended coverage endorsement then in use in the State, and any other risks
reasonably required by Lessor, in an amount at least equal to the greater of (i) the then applicable
Termination Value of the Equipment or (if) the replacement cost of the Equipment; (b) liability
insurance naming Lessor and its assigns as additional insured that protects Lessor from lability
with limits of at least $1,000,000 per occurrence/$3,000,000 in the aggregate for bodily injury
and property damage coverage, and excess liability umbrella coverage of at least $5,000,000, and
in all events in form and amount satisfactory to Lessor; and (c) worker’s compensation coverage
as tequired by the laws of the State; provided that, with Lessor’s prior written consent, Lessee
may self-insure against the risks described in clauses (a) and/or (b). In the event Lessee is
permitted, at Lessor’s sole discretion, to self-insure as provided in this Section, Lessee shall
provide to Lessor a self-insurance letter in a form acceptable to Lessor, :

Section 7.03. Risk of Loss. Whether or not covered by insurance or self-insurance,
Tessee hereby assumes all risk of loss of, or damage to and liability related to injury or damage
to any persons or property atising from the Equipment from any cause whatsoever, and no such
Toss of or damage to or liability arising from the Equipment shall relieve Lessee of the obligation
to make the Rental Payments or to perform any other obligation under this Agreement. Whether
or not covered by insurance or self-insurance, Lessee hereby agrees to reimburse Lessor (to the
fullest extent permitted by applicable law, but only from legally available funds) for any and all
liabilities, obligations, losses, costs, claims, taxes or damages suffered or incurred by Lessor,
regardless of the cause thereof and all expenses incurred in connection therewith (including,
without limitation, counsel fees and expenses, and penalties connected therewith imposed on
interest received) arising out of or as & result of (a) entering info of this Agreement ot any of the
transactions contemplated hereby, (b)the ordering, acquisition, ownership use, operation,
condition, purchase, delivery, acceptance, rejection, storage or refurn of any item of the
Equipment, () any accident in connection with the operation, use, condition, possession, storage
or return of any item of the Equipment resulting in damage to property or injury to or death to
any person, and/or (d) the breach of any covenant of Lessee under or in connection with this
Agreement or any material misrepresentation provided by Lessee under or in connection with
this Agreement. The provisions of this paragraph shall continue in full force and effect
notwithstanding the full payment of all obligations under this Agreement or the termination of
the Lease Term for any reason.

Section 7.05. Advances. In the event Lessee shall fail to keep the Equipment in good
repair and working order, Lessor may, but shall be under no obligation to, maintain and repair
the Equipment and pay the cost thereof. All amounts so advanced by Lessor shall constitute
additional vent for the then current Original Term or Renewal Term and Lessee covenants and
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agrees to pay such amounts so advanced by Lessor with interest thereon from the due date until
paid at a rate equal to the Coniract Rate plus 5% per annum or the maximum amount permitted
by law, whichever is less.

ARTICLE VI

Section 801, Damage, Destruction and Condemnation. If, prior to the termination of the
Lease Term, (a) the Equipment or any portion thereaf is destroyed, in whole or in part, or is
damaged by fire or other casualty or (b) title to, or the temporary use of, the Equipment or any
part thereof shall be taken under the exetcise or threat of the power of eminent domain by any
governmental body or by any person, firm or corporation acting pursuant to governmental
authority, (i) Lessee and Lessor will cause the Net Proceeds of any insurance claim or
condemnation award or sale under threat of condemnation to be applied fo the prompt
replacement, repair, restoration, modification or improvement of the Equipment and any balance
of the Net Proceeds remaining after such work has been completed shall be paid to Lessee or (if}
Lessee shall exercise its option to purchase the Equipment in accordance with Section 10.01(c).

If Lessee elects to replace any item of the Equipment (the “Replaced Equipment”)
pursuant to this Section, the replacement equipment (the “Replacement Equipment”) shall be
new or of a quality, type, utility and condition at least as good as the Replaced Equipment, shall
be of equal or greater value than the Replaced Equipment and shall provide at least the same
level of energy and/or operational savings expected in the aggregate from the Replaced
Equipment prior to such casualty, destruction or condemnation. Lessee shall tepresent, watrant
and covenant to Lessor that each item of Replacement Equipment is free and clear of all claims,
liens, security interests and encumbtrances, excepting only those liens created by or through

Lessor, and shall provide to Lessor any and all documents as Lessor may reasonably request in

connection with the replacement, including, but not limited to, documentation in form and
substance satisfactory to Lessor evidencing Lessor’s interest in the Replacement Equipment.
Lessor and Lessee hereby acknowledge and agree that any Replacement Equipment acquired
pursuant to this paragraph shall constitute “Equipment” for purposes of this Agreement. lessee
shall complete the documentation of Replacernent Equipment on or before the mext Rental
Payment date after the occurrence of a casualty event, or be required to exercise its option to
purchase the damaged equipment in accordance with Section 10.01(c).

For purposes of this Article, the tetm “Net Proceeds” shall mean the amount remaining
from the gross proceeds of any insurance claim or condemnation award or sale under threaf of
condemnation after deducting all expenses, including attorneys’ fees, incurred n the collection
thereof.

Section 8,02, Insufficiency of Net Proceeds. 1f the Net Proceeds are insuificient to pay in
full the cost of any repair, restoration, modification or improvement referred to in Section 8.01,
Lessee shall either (a)complete such replacement, vepair, restoration, modification or
improvement and pay any costs thereof in excess of the amount of the Net Proceeds, or (b) pay
or cause to be paid to Lessor the amount of the then applicable Texmination Value for the
Equipment, and, upon such payment, the Lease Term shall terminate and Lessor’s interest in the
Equipment shall terminate as provided in Section 6.01 hereof. The amount of the Net Proceeds,
if any, remaining after completing such repair, restoration, modification or improvement or after
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purchasing such Equipment shall be retained by Lessee. If Lessee shall make any payments
pursuant to this Section, Lessee shall not be entitled to any reimbursement therefor from Lessor
not shall Lessee be entitled to any diminution of the amounts payable under Article IV,

ARTICLE IX

Section 9.01. Disclaimer of Warranifes. Lessor makes no warranty or representation,
either express or implied, as to the value, design, condition, merchantability or fitness for
particular purpose or fitness for use of the Equipment, or any other warranty or representation,
express or implied, with respect thereto and, as to Lessor, Lessee’s acquisition of the Equiptnent
shali be on an “as is” basis. 1 no event shall Lessor be liable for any incidental, indirect, special
or consequential damage in connection with or arising out of this Agreement, the Equipment or
the existence, furnishing, functioning or Lessee’s use of any item, product or service provided
for in this Agreement.

Section 9.02 Vendor's Agreements;, Warranties. Lessee covenants that it shall not in any
material respect amend, modify, reseind or alter any Vendor Agreement without the prior written
consent of Lessor, Lessor hereby irrevocably appoints Lessee its agent and attorney-in-fact
during the Lease Term, so long as Lessee shall not be in default under this Agreement, to assert
from time to time whatever claims and rights (including without limitation warranties) relating to
the Equipment that Lessor may have against Vendor, Lessee’s sole remedy for the breach of
such warranty, indemnification ot representation shall be against the applicable Vendor of the
Equipment, and not against Lessor. Any such matter shall not have any effect whatsoever on the
rights and obligations of Lessor hereunder, including the right to receive full and timely Rental
Payments, Lessee expressly acknowledges that Lessor males, and has made, no representations
ot warranties whatsoever as to the existence or the availability of such warranties relating to the
Equipment.

ARTICLE X

Section 10.01. Purchase Option. Lessee shall have the option to purchase the
Equipment, at the following times and upon the following terms:

(a) With respect to all, but not less than all of the Seven-Year Equipment, from and
after the date specified in the Seven-Year Payment Schedule Component (the “Seven-Year
Equipment Purchase Option Commencement Date ), on any Rental Payment date specified in
the Seven-Year Payment Schedule Component, upon not less than 30 days’ prior wtitten notice,
and upon payment in full of the portion of the Rental Payment then due as set forth in the Seven-
Year Payment Schedule Component plus the optional prepayment amount and any applicable
prepayment premium as set forth in the Seven-Year Payment Schedule Component, together
with all other amounts then due hereunder; or

(b)  With respect to all, but not less than all of the Ten-Year Equipment, from and
after the date specified in the Ten-Year Payment Schedule (the “Ten-Year Equipment Purchase
Option Commencement Date), on any Rental Payment date specified in the Ten-Year Payment
Schedule Component, upon not less than 30 days’ prior written notice, and upon payment in full
of the portion of the Rental Payment then due as set forth in the Ten-Year Payment Schedule
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Component plus the aptional prepayment amount and any applicable prepayment premium as set
forth in the Ten-Year Payment Schedule Component, together with all other amounts then due
hereunder; or

(c) In the event of substantial damage to or destruction or condemnation of
substantially all of the Equipment, on the day specified in Lessee’s notice to Lessor of its
exetcise of the purchase option (which shall be the eatlier of the next Rental Payment date or 60
days after the casualty event) upon payment in full to Lessor of the Rental Payment then due plus
the then applicable Termination Vatue (or, in the event such purchase occurs on a date other than
a Rental Payment date, the sum of (i) the Termination Value relating to the Rental Payment
immediately prior to the date of such purchase plus (ii) accrued intetest on the Outstanding
Balance relating to the Rental Payment immediately prior to the date of such purchase, plus all
other amounts then owing hereunder); or

(d)  Upon the expiration of the Lease Term, upon payment in full of all Rental
Payments then due and all other amounts then owing hereunder, and the payment of $1,00 to
Lessor,

After payment of the applicable Termination Value and ell other amounts owing
hereunder, Lessor’s interests in and to such Equipment will be terminated and Lessee will own
the Equipment free and clear of Lessor's interest in the Equipment.

ARTICLE X1
Section 11,01, Assignment by Lessor.

(a) Lessor’s right, title and interest in and to this Agreement, the Rental Payments
and any other amounts payable by Lessee hereunder, the Escrow Agreement, its interest in the
Equipment and Escrow Account, and all proceeds therefrom may be assigned and reassigned in
whole or in part to one or more assignees or subassignees by Lessor (which assignees or
subassignees shall be Miami-Dade County Registered Vendors or shall agree to become a
Miami-Dade County Registered Vendor as soon as practicable), without the necessity of
obtaining the consent of Lessee; provided, that any such assignment, transfer or conveyance to a
trustee for the benefit of owners of certificates of participation shall be made in a manner that
conforms to any applicable State law. Nothing in this Section 11,01 shall be construed, however,
to prevent Lessor from executing any such assignment, transfer or conveyance that does not
imvolve funding through the use of certificates of participation within the meaning of applicable
State law, including any such assignment, transfer or conveyance as part of a multiple asset pool
to a pattnership or trust; provided such certificates are sold only on a private placement basis
(and not pursuant to any “public offering”) to a purchaser(s) who represents that (1) such
purchaser has sufficient knowledge and expetience in financial and business maters to be able to
evaluate the risks and merits of the investment, (i) such purchaser understands that neither this
Agreement nor certificates will be registered under the Securities Act of 1933, (iii) such
purchaser is either an “accredited investor” within the meaning of Regulation D under the
Securities Act of 1933, or a qualified institutional buyer within the meaning of Rule 144A, and
(iv) it is the intention of such purchaser to acquire such certificates (A} for investment for its own
account or (B) for resale in a transaction exempt from registration under the Securities Act of
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1933; provided further, that in any event, Lessee shall not be required to make Rental Payments,
to send notices or to otherwise deal with respect to matters arising under this Agreement with or
to more than one individual or entity.

(b)  Unless to an affiliate controlling, controlled by or under common control with
Lessor, no assignment, transfer or conveyance permitted by this Section 11.01 shall be effective
until Tessee shall have received a written notice of assignment that discloses the name and
address of each such assignee; provided, that if such assignment is made to a bank or trust
company as trustee or paying agent for owners of certificates of participation, trust certificates or
partnership interests with respect to the Rental Payments payable under this Agresment, it shall
thereafter be sufficient that Lessee receives notice of the name and address of the bank or trust
company as frustee or paying agent. During the Lease Term, Lessee shall keép, or cause to be
kept, a complete and accurate record of all such assignments in form necessary to comply with
Section 149 of the Code. Lessee shall rotain all such notices as a tegister of all assignees and
shall make all payments to the assignee or assignees designated in such register. Lessee shall not
have the right to and shall not assert against any assignee any claim, counterclaim or other right
Tessee may have against Lessor or the Vendor, Assignments in part may include without
limitation assignment of all of Lessor’s interest in and to the Equipment and all rights in, to and
under this Agreement related to such Equipment, and all of Lessor’s interest in and to the Escrow
Account, or all rights in, to and under the Escrow Agtreement.

(c) If Lessor notifies Lessee of its intent to assign this Agreement, Lessee agrees that
it shall execute and deliver to Lessor a Notice and Acknowledgement of Assignment
substantially in the form of Exhibit H attached hereto within five (5) business days after its
receipt of such request,

Section 11.02. Assignment and Subleasing by Lessee. Nome of Lessee’s right, title, and
interest in, to and under this Agreement or any portion of the Equipment or the Escrow
Agreement or the Esecrow Account may be assigned, encumbered or subleased by Lessee
for any reason, and any purported assignment, encumbrance or sublease without Lessor’s
prior written consent shall be null and void.

ArTicLE X1

Section 12.01. Events of Default Defined. Any of the following events shall constitute an
“Fvent of Default” under this Agreement:

(a)  Failure by Lessee to (i) pay any Rental Payment or other payment required to be
paid under this Agreement within 10 days after the date when due as specified herein or (if)
maintain insurance as required herein;

()  Failure by Lessee to observe and perform any covenant, condition or agreement
contained in this Agreement on its part to be observed or performed, other than as referred to in
subparagraph (a) above, for a period of 30 days after written notice specifying such failure and
requesting that it be remedied is given to Lessee by Lessor, unless Lessor shall agree in writing
to an extension of such time prior to its expiration; provided that, if the failure stated in the
notice cannot be corrected within the applicable period, Lessor will not unreasonably withhold
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its consent to an extension of such time if corrective action is instituted by Lessee within the
applicable period and diligently pursued until the default is corrected;

(c) Any statement, representation or warranty made by Lessee in or putsuant to this
Agreement or its execution, delivery or performance shall prove to have been false, incorrect,
misleading, or breached in any material respect on the date when made;

(d) Any default occurs under any other agreement for borrowing money, lease
financing of property or otherwise receiving credit under which Lessee is an obligor, if such
default (i) arises under any other agreement for borrowing money, lease financing of property or
provision of credit provided by ITessor or any affiliate of Lessor, or (ii) arises under any
obligation under which there is outstanding, owing or committed an aggregated amount in excess
of $25,000,000.00;

(¢)  Lessee shall (i)apply for or consent to the appointment of a receiver, trustee,
custodian or liquidator of Lesses, or of all or a substantial part of the assets of Lessee, {ii) be
unable, fail or admit in writing its inability generally to pay its debts as they become due,
(i) make a general assignment for the benefit of creditors, (iv) have an order for relief entered
against it under applicable federal bankruptey law, or (v) file a voluntary petition in bankruptcy
or a petition or an answer seeking reorganization or an arrangement with creditors or taking
advantage of any insolvency law or any answer admitting the material allegations of a petition
filed against Lessee in any banktuptey, reorganization, moratorium or insolvency proceeding; or

§9) An order, judgment or decree shall be entered by any court of competent
jurisdiction, approving a petition or appointing a receiver, trustee, custodian or liquidator for
Lessee or of all or a substantial part of the assets of Lessee, in each case without its application,
approval or consent, and such order, judgment or decree shall continue unstayed and in effect for
any petiod of 30 consecutive days.

Section 12.02. Remedies on Defuult, Whenever any Event of Default exists, Lessor shail
have the right, at its sole option without any further demand or notice, to take one or any
combination of the following remedial steps:

(a) By written notice to Lessee, Lessor may declare all Rental Payments payable by
Lessee and other amounts payable by Lessee hereunder to the end of the then cuirent Original
Term or Rehewal Term to be due; :

(b) With or without terminating the Lease Term, Lessor may request that Lessee at
Lessee’s expense promptly return any ot all of such Equipment to the possession of Lessor at
such place within the United States as Lessor shall specify. In such event, Lessor shall use its
best efforts to sell or lease such Equipment or, for the account of Lessee, sublease such
Equipment. If Lessee returns the Equipment and Lessor sells, leases or otherwise disposes of
any or all of the Equipment, Lessor shall apply the proceeds of such sale, lease or other
disposition as described in Section 12.04. Lessee shall not be liable for any deficiency after sale,
lease or other disposition of the BEquipment. If Lessee elects not {o return the Equipment, Lessor
is entitled to payment of unpaid Rental Payments through the date of Lessor’s request fo return
the Equipment plus the then applicable Prepayment Price, as set forth in the applicable Schedule

W
%3




for such Equipment. The exercise of any such remedies respecting any such Event of Default
shall not relieve Lessee of any other liabilities hersunder or the Equipment;

(o) Lessor may terminate the Escrow Agreement and apply any proceeds in the
Esctow Account to the Rental Payments due hereunder; and

(d) Subject to the next sentence, Lessor may take whatever action at law ot in equity
may appear necessary or desirable to enforce its rights hereunder or the Escrow Agreement. The
parties to this Agreement acknowledge that: (i) this Agreement is not intended to create a
mortgage of or a security interest in the Equipment as proscribed by Nohur v. Brevard County
Educational Facilities Authority, 247 So. 2d 304 (Fla. 1971), and (ii) Lessor may not exercise
any foreclosure-type remedies if an Event of Default occurs, State v. Brevard County, 539 so, 2d
461 (Fla. 1989), notwithstanding any provisions to the contrary in this Agreement.

Section 12.03. No Remedy Exclusive. No remedy herein conferred upon or reserved to
Lessor is intended to be exclusive and every such remedy shall be cumulative and shall be in
addition to every other remedy given hereunder now or hereafter existing at law or in equity. No
delay or omission to exercise any right or power accruing upon any default shall impair any such
right or power or shall be construed to be a waiver thereof, but any such right or power may be
exercised from time to time and as often as may be deemed expedient. In order to entitle Lessor
to exercise any remedy reserved to it in this Article it shall not be necessary to give any notice
other than such notice as may be required in this Article,

Section 12.04. Application of Proceeds. Any net proceeds fiom the exercise of any
remedy under this Apreement shall be applied in the following otder of priority: FIRST, to pay
all of Lessor’s costs, charges and expenses incurred in taking, holding, repairing, selling, leasing
or otherwise disposing of Equipment, then SECOND, to the extent not previously paid by
Lessee, to pay Lessor all Rental Payments under the Lease through the termination date, then
THIRD, to pay the Prepayment Price applicable as of the end of the then current Original Term
or Renewal Term, then FOURTH to pay any remainder to Lessee.

ARTICLE XIII

Section 13.01. Notices. All notices, certificates or other communications under this
Agreement shall be sufficiently given and shell be deemed given when delivered or mailed by
registered mail, postage prepaid, or delivered by overnight courier, or sent by facsimile
transmission (with electronic confirmation) to the parties hereto at the addresses immediately
after the signatures to this Agreement (or at such other address as either party hereto shall
designate in writing to the other for notices to such party) and to any assignee at its address as it
appears on the registration boolcs mainteined by Lessee.

Section 13.02. Binding Effect. This Agreement shall inure to the benefit of and shall be
binding upon Lessor and Lessee and their respective successots and assigns.
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Section 13.03. Severability. In the event any provision of this Agreement shall be held
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate
or render unenforceable any other provision hereof.

Section 13.04. Amendments, Changes and Modifications. This Agreement may only be
amended by Lessor and Lessee in writing.

Section 13.05. Execution in Counterparts. This Agreement may be simultaneously
executed in several counterparts, each of which shall be an original and all of which shall
constitute but one and the same instrument.

Secrion 13.06. Applicable Law. This Agreement shall be governed by and construed in
accordance with the laws of the State.

Section 13.07. Captions. The captions or headings in this Agreement arc for
convenience only and in no way define, limit or describe the scope or intent of any provisions or
sections of this Agreement.

Section 13.08. Public Records. All documents, papets, letters or other material made or

received in conjunction with this Agreement shall be subject to the public records provisions of
Chapter 119, Florida Statutes.

[Remainder of Page Intentionally Left Biank]

[Signature Page Follows]
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IN WITNESS WHEREOF, Lessor and Lessee have caused this Agreement to be executed in
their names by their duly authorized representatives as of the date first above written.

LESSOR:

Banc of America Public Capital Corp
555 California Street, 4™ Floor

San Francisco, CA 94104

Attention: Contract Administration
Fax No.: (415) 765-7373

By:
Name:!

Title: Authorized Agent

LESSEE;

Miami-Dade County, Florida
111 NW 1% Street, Suite 2550
Miami, FL 33128

Attention: Finance Department
Fax No: (305) 375-5659

By:
Name: Edward Marquez
Title; Deputy Mayor/ Finance Director

(Seal)

Approved as to Form and Legal Sufficiency:

By;
Assistant County Attorney

[Signature Page to Equipment Lease/Purchase Agreement]
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List of Exhibits

_Exhibit A -- Equipment Schedule
Exhibit B -- Payment Schedule
Exhibit C-1 -- [Reserved.]
Exhibit C-2 -~ Form of Incumbency and Authorization Certificate
ExhibitD - Form of Opinion of Counsel to Lessee
Exhibit B -- Form of Acceptance Certificate
ExhibitF -~ [Reserved.]
Exhibit G -- Form of Notice and Acknowledgement of Assignment
Exhibit H -- Form of Escrow Agreement
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EXHIBIT A

FK.QUIPMENT SCHEDULE

A, EQUIPMENT LOCATION

The Equipment will be based at of the following address:

Miami-Dade County

2525 NW 62nd Street, Suite 510

Miami, Florida 33147

Attn; Solid Waste Management Division

B. EQUIPMENT LIST

The Equipment consists generally of the following vehicle types, to be more fully identified by
vehicle identification number and other information required in connection with each
disbursement under the Escrow Agreement:

SEVEN YEAR EQUIPMENT:

Garbage Trucks- Automated Hybrid
Trash Trucks

Dozers

Small Loader

Loader

Trailers (Universal)
1/2 P/U 4x2 EX CAB
172 P/U 4x4 EX CAB
Cargo Van

3/4 PU 4x4 Crew CAB
Mini Van

Mini Van Cargo
Mobile Info Unit

TEN YEAR EQUIPMENT:

Garbage Trucks — Rear Loader
Cranes- Prototype
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Tractors
Graders

Farklift
Excavator
Mowers/Farm Tractor

Any Equipment that is a motor vehicle shall be registered and titled in the name of Lessee,
Lessee shall be responsible for the correct titling of all Equipment leased hereunder. Lessee will
cause the copies of the Certificates of Title to be delivered to Lessor for retention in Lessor’s
files,

C. EQUIPMENT COSTS

Equipment Identified in Section B. Above (deposited into $25,679,900.00

Hscrow Account)

Costs of Issuance (paid at closing to the Lesses) 57,100.00

Total $25,737,000.00
2
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ExaisiT B

PAYMENT SCHEDULE

Rental

Payment Rental Interest Principal Termination

Date Payment Component Component Value
4/4/2017 $0.00 $0.00 $0.00 $25,737,060.00
10/1/2017  $1,870,260.97  $237,005.84  $1,633,255.13  $24,103,744.87
4/1/2018 $1,870,260.97  $225,855.86  $1,644,405.11  $22,459,339.76
10/1/2018  $1,870,260.97  $210,58532  $1,659,675.65 $20,799,664.11
4/1/2019 $1,870,260.97  $195,172,53  $1,675,088.44  §19,124,575.67
10/1/2019  $1,870,260.97  $179,616.20  $1,690,644.77  $17,433,930.90
4/1/2020 $1,870,260,97  $163,914.94  $1,706,346.03  $15,727,584.87
10/1/2020  $1,870,260,97  $148,067.44  $1,722,193.53  $14,005,391.34
4/1/2021 $1,870,260.97  $132,072.30  $1,738,188.67  312,267,202.67
10/1/2021  $1,870,260.97  $115,928.16  §1,754,332.81  $10,512,869,86
4/1/2022 $1,870,260.97  $99,633.61  $1,770,627.36  $8,742,242.50
10/1/2022  $1,870,260.97  $83,187.26  $1,787,073.71  $6,955,168.79
4/1/2023 $1,870,260.97  $66,587.68  $1,803,673,29  $5,151,495.50
10/1/2023  $1,870,260.97  $49.,833.44  $1,820,427.53  $3,331,067.97
4/1/2024 $1,870,260.89  $32,923.11  $1,837,337.78  $1,493,730.19
10/1/2024 $258,285.29 $15,855.20 $242,430.09 $1,251,300.10
4/1/2025 $258,285.29 $13,281.92 $245,003.37 $1,006,296.73
10/1/2025 $258,285.29 $10,681.34 $247,603.95 . $758,692.78
47172026 $258,285.29 $8,053.14 $250,232.15 $508,460.63
10/1/2026 $258,285.29 $5,397.06 $252,888.23 $255,572.40
4/1/2027 $258,285.17 $2,712.77 $255,572.40 $0.00

total $27,733,365.12  $1,996,365.12 $25,737,000.00

Contract Rate. The Confract Rate is 1.8895%,

Purchase Option Commencement Date. See Schedule B-1 and Schedule B-2 to this
Exhibit B for the Seven-Year Purchase Option Commencement Date and the Ten-Ye¢ar Purchase
* Option Commencement Date pursuant to Sections 10.01(a) and 10.01(b) of the Agreement,

e
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(TO BE USED SOLELY FOR PURPOSES OF DETERMINING THE PREPAYMENT AMOUNT FOR THE
SEVEN-YEAR EQUIPMENT PURSUANT TO SECTION 10.01¢A) OF THE AGREEMENT)

SCHEDULE B-1

SEVEN YEAR EQUIPMENT PAYMENT SCHEDULE COMPONENT

Rental Rental Optional
Payment Payment Interest Principal Prepayment
Date Component*  Component  Component Amount
4/4/2017 $0.00 $0.00 $0.00 $21,104,000.00
10/1/2017 $1,611,975.68 $188,648.48 $1,423,327.20 $19,680,672.80
4/1/2018  $1,611,975.68 $178,907.16 $1,433,068.52 $18,247,604.28
10/1/2018  $1,611,975.68 $165,879.85 $1,446,095.83 $16,801,508.45
4/1/2019  $1,611,975.68 $152,734.11  $1,459,241.57 $15,342,266.88
10/1/2019  $1,611,975.68 $139,468.88 $1,472,506.80 $13,869,760.08
4/1/2020 $1,611,975.68 $126,083.05 $1,485,892.63 §12,383,867.45 f
10/1/2020 $1,611,975.68 $112,575.55 $1,499,400.13 §$10,8384,467.32 i
4/1/2021  $1,611,975.68  $98,94525 $1,513,03043 $9,371,436.89
10/1/2021 $1,611,975.68  $85,191.05  $1,526,784.63  $7,844,652.26
412002 $1,611,975.68  $71,311.81  $1,540,663.87  $6,303,988.39
10/1/2022 $1,611,975.68  $57,306.41  $1,554,669.27 $4,749,315.12
4/1/2023  $1,611,975.68  $43,173.69  $1,568,801.99 $3,180,517.13 |
10/1/2023  $1,611,975.68  $28,912.49  $1,583,063.19 $1,597,453.94 ;
4/1/2024  $1,611,975.60  $14,521.66  $1,597,453.94 $0.00 :

*Represents a component of the total Rental Payment amount payable on each Rental
Payment Date set forth in Exhibit B hereto.

Contract Rate: The Contract Rate with respect to the Seven-Year Payment Schedule
Component is 2.1229%.

Purchase Option Commencement Date, For purposes of Section 10.01(z) of the
Agreement, the Seven-Year Equipment Purchase Option Commencement Date is October 1,
2017. In connection with any optional prepayment of the Seven-Year Equipment by the Lessee,

e
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the Prepayment Price payable (i) on any Rental Payment date is the amount equal to the Optional
Prepayment Amount set forth in the table above after payment of the Rental Payment component
payable on such Rental Payment Date, plus & prepayment premium described below which is in
addition to the amount stated in the “Prepayment Price” column above:

Date of Purchase Premium (*)
October 1, 2017 to and including April

1,2020 2.0%
October 1, 2020 and thereafter No premium

*) Expressed‘ ag a percentage of the aggregate principal portion of the Optional
Prepayment Amount.
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SCHEDULE B-2

TEN-YEAR EQUIPMENT PAYMENT SCHEDULE COMPONENT

(TO BE USED SOLELY FOR PURPOSIES OF DETERMINING THE PREPAYMENT AMOUNT FOR THE
TEN-YEAR EQUIPMENT PURSUANT TO SECTION 10.01(B) OF THE AGREEMENT)

Rental Rental Optional
Payment Payment Interest Principal Prepayment
Date Component* Component  Component Amount
4/4/2017 $0.00 $0.00 $0.00 $4,633,000.00
10/1/2017  $258,28529  $48,357.36  $209,927.93  $4,423,072.07
4/1/2018  $258,285.29  $46,948.70 $211,336.59 $4,211,735.48
10/1/2018  $258,285.29  $44,705.47 $213,579.82 $3,998,155.66
4/1/2019  $258,285.29 $42,438.42 $215,846.87 $3,782,308.79
10/1/2019  $258,28529  $40,147.32 $218,137.97 $3,564,170.82
4/1/2020  $258,285.20  $37.831.89 $220,453.40 §3,343,717.42
10/1/2020 $258,285.29  $35,491.89 $222,793.40 §3,120,924.02
4/1/2021  $258,28529  $33,127.05 $225,158.24 $2,895,765.78
10/1/2021  $258,28529  $30,737.11 $227,548.18  $2,668,217.60
4/1/2022  $258,285.29  $28,321.80 $229,963.49 $2,438,254.11
10/1/2022  $258,28529  $25,880.85 $232,404.44  $2,205,849.67
4/1/2023  $258,285.29  $23,413.99 $234,871.30 $1,970,578.37
10/1/2023  $258,285.29  $20,920,95 $237,364.34 §1,733,614.03
4/1/2024  $258,28520  $18,401.45 $239,883.84 $1,493,730.19
10/1/2024  $258,285.290  $15,855.20 $242,430.09 $1,251,300.10
4/1/2025  $258,285.290  $13281.92 $245,003.37 $1,006,296.73
10/1/2025 $258,285.29 $10.681.34 $247,603.95  §758,692.78
4/1/2026  $258,285.29  $8,053.14  $250,232,15  $508,460.63
10/1/2026  $258,285.29  $3,397.06  $252,888.23  $255,572.40

4/1/2027  $258,285,17  $2,712.77  $255,572.40 $0.,00

¥Represents a component of the total Rental Payment amount payable on each Rental

Payment Date set forth in Fxhibit B hereto.

Contract Rate. The Contract Rate with respect tb the Ten-Year Payment Schedule
Component is 2.1225%,
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Purchase Option Commencement Date.  For’ purposes of Section 10.01(b) of the
Agreement, the Ten-Year Equipment Purchase Option Commencement Date is October 1, 2017.
In connection with any optional prepayment of the Ten-Year Equipment by the Lessee, the
Prepayment Price payable on any Rental Payment date is the amount equal to the Optional
Prepayment Amount set forth in the table above after payment of the Rental Payment component
payable on such Rental Payment Date, plus a prepayment premium desctibed below:

Date of Purchase Premium (*)
October 1, 2017 to and including

Qctober 1, 2021 2.0%

April 1, 2022 and thereafter Neo premium

(*) Bxpressed as a percentage of the aggregate principal portion of the Optional
Prepayment Amount.
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ExumiT C-1
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ExmmrT C-2

FORM OF INCUMBENCY AND AUTHORIZATION CERTIFICATE

The undersigned, a duly elected or appointed and acting Deputy Clerk-of Miami-Dade
County, Florida (“Lessee ) certifies as follows:

A, The following listed persons are duly elected or appointed and acting officials of
Lessee (the “Officials™) in the capacity set forth opposite their respective names below and that
the facsimile signatures are true and correct as of the date hereof}

B, The Officials are duly authorized, on behalf of Lessee, to negotiate, execute and
deliver the Fquipment Lease/Purchase Agreement dated as of April 4, 2017, by and between
Lessee and Banc of America Public Capital Corp (“Lessor”), the Escrow Agreement dated as of
April 4, 2017, among Lessor, Lessee and Bank of America National Association, as Escrow
Agent, and all documents related thereto and delivered in connection therewith (collectively, the
“Agreements”), and the Agreements are the binding and authorized agreements of Lessee,
enforceable in all respects in accordance with their respeciive terms,

Name of Official Title Signature
Ed Marquez Deputy Mayoi/ Finance
Director

Deputy Mayort/Director of
Department of Solid Waste
Management

Alina T. Hudak

Dated: April 4, 2017 By:

Frank Hinton, Deputy Clerk

Approved as to Form and Legal Sufficiency:

By:

Assistant County Attorney
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ExyisiT D

Form oF OPINION OF COUNSEL T LESSEE
(to be typed on letterhead of counsel)

April 4,2017

Banc of America Public Capital Corp
555 California Street

San Francisco, California 94104
Attn:  Contract Administration

Re: Bquipment Lease/Purchase Agreement, dated as of April 4, 2017 (“Lease”)
- between Banc of America Public Capital Carp., (“Lessor’”) and Miami-Dade County,
Floride, (“Lessee™)

Ladies and Gentlemen:

The office of the Miami-Dade County Attorney acts as counsel to, and has been
requested by, the Lessee to give this opinion in connection with its leasing of certain equipment
pursuant to the Lease. All capitalized terms shall have the meaning assigned to them in the
Lease.

In order to deliver this opinion, we have reviewed such certificates and other documents
we considered necessary or appropriate, including applicable laws, resolutions adopted by the
Lessee’s Board of County Commissionets, the Lease and the Escrow Agreement among the
Lessor, the Lessee and Bank of America National Association, as Escrow Account Agent (the
“Bscrow Agreement”). The Lease and the Escrow Agreement are collectively referred to in this
letter as the Leasing Agreements,

Based on such review, we are of the opinion that:

1. Lessee is a political subdivision of the State of Florida (the “State”) legally existing
under the Constitution and the laws of the State,

2. The Leasing Agreements have been duly authorized, executed and delivered by
Lessee, pursuant io constitutional and statutory provisions that authorize their approval,
execution and delivery.

3, The Leasing Agreements are legal, valid and "bmdmg obligations of Lessee,
enforceable in accordance with their terms.
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4, The Lessee complied with all applicable public bidding requirements when it selected
the Lessor,

5, To the best of our knowledge, no litigation is pending or threatened in any court or
other tribunal, state or federal, in any way questioning or affecting the validity of the Leasing
Agreements.

6. No approval, consent or withholding of objection is required from any governmental
authority with respect to the entering into or performance by Lessee of the Leasing Agreements,
the transactions contemplated thereby, or if any such approval is required it has been obtained.

7. The entering into and performance of the Leasing Agreements will not violate any
judgment, order, law, or regulation applicable to Lessee or result in any breach of, or constitute a
default under, or result in the creation of any lien, charge, security interest or ather encumbrance
upon any assets of Lessee or on the Equipment subject to the Lease pursuant to any instrument to
which the Lessee is a party or by which it or its asset may be bound.

The opinions expressed in this letter are generally qualified as follows:

(a) All opinions relating to enforceability with respect to the Lessee are subject to and
limited by applicable bankruptey, insolvency, reorganization, moratorium or other similar laws,
in each case relating to or affecting the enforcement of creditors’ rights, generally, and equitable
principles that may affect remedies or injunctive or other equitable relief.

(b) All opinions are predicted upon present laws, facts and circumstances and we assume
no affirmative obligation to update the opinions if such laws, facts or circumstances change after
the date of this opinion,

(¢) Our opinions do not pertain to any law other than the laws of the State and the laws
of the United States.

(d) The opinions expressed in this letter are for the sole benefit of the Lessor and its
purchasers and assignees and no other individual or entity may rely upon them without our priox
approval or acknowledgement.

Sincerely,
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ExuisiT E

FORM OF ACCEFTANCE CERTIFICATE

Banc of America Public Capital Corp
555 California Street

San Francisco, California 94104
Attn;  Contract Administration

Re:  Equipment Lease/Purchase Agreement, dated as of April 4, 2017, between
Banc of America Public Capital Corp, as Lessor, and Miami-Dade
County, Florida, as Lessee

Ladies and Gentlemen:

In accordance with the Equipment Lease/Purchase Agreement (the “Agreement”), the
undersigned Lessee hereby certifies and represents to, and agrees with Lessor as follows:

L. All of the Equipment (as such term is defined in the Agreement) has been
delivered, installed and accepted on the date hereof.

2, Iessee has conducted such inspection and/or testing of the Equipment as it deems
necessary and appropriate and hereby acknowledges that it accepts the Equipment for all
purposes.

3. Lessee is currently maintaining the insurance coverage required by Section 7.02
of the Agreement.

4. Lessee hereby rcaffirms that the representations, warranties and covenants

contained in the Agreement are true and correct as of the date hereof.

5. No event or condition that constitutes, or with notice or lapse of {ime, or both,
would constitute, an Event of Default (as defined in the Agreement) exists at the date hereof.

Date:
LLESSEE:
Miami-Dade County, Floride
By:
Name:
Title:
{(Seal)
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Exueit G
Form OF NOTICE AND ACKNOWLEDGEMENT OF ASSIGNMENT

DATED

BANC OF AMERICA PUBLIC CAPITAL CORP (“dssignor”) hereby gives notice that
it has assigned and sold to (“Assignee’™) all of Assignor’s right,
title and interest in, to and under the Bquipment [ease/Purchase Agreement (the “Agreement”)
dated as of April 4, 2017, between Assignor and Miami-Dade County, Flotida (“Lessee"),
together with all exhibits, schedules, addenda and attachments related thereto, and all
certifications and other documents delivered in connection therewith, the Rental Payments and
other amounts due under the Agreement, all of Assignor’s right, title and interest in the
Equipment (as defined in the Agreement), and all of Assignor’s right, title and interest in, to and
under the Escrow Agreement dated Apuil 4, 2017 (the “Escrow Agreement”) by and among
Lessee, Assignor and Bank of America National Association, as Escrow Agent, together with the
Escrow Account related thereto (collectively, the Assigned Property™).

1.  Lessec hereby acknowledges the effect of the assignment of the Assigned
Property and absolutely and unconditionally agrees to deliver to Assignee all Rental Payments
and other amounts coming due under the Agreement in accordance with the terms theteof on and
after the date of this Acknowledgment,

2. Lesseo hereby agrees that: (i) Assignee shall have all the rights of Lessor under
the Agreement and all related documents, including, but not limited to, the rights to issue or
receive all notices and reports, to give all consents or agreements to modifications thereto, to
receive title to the equipment in accordance with the terms of the Agreement, to declare a default
and to exercise all remedies thereunder; and (ii) except as provided in Section 3.03 of the
Agreement, the obligations of Lessee to make Rental Payments and to perform and observe the
other covenants and agreements contained in the Agreement shall be absolute and unconditional
in all events without abatement, diminution, deduction, set-off or defense.

3 Lessee agrees that, as of the date of this Notice and Acknowledgment of
Assignment (this “dcknowledgement), the following information about the Agreement is true,
accurate and complete:

Number of Rental Payments Remaining

Amount of Each Rental Payment - %
Total Amount of Rents Remaining - %
Frequency of Rental Payments -
Next Rentél Payment Due -
Funds Remaining in Escrow Account .
4. ‘The Agreement remains in full force and effect, has not been amended and no

nonappropriation or Event of Default (or event which with the passage of time or the giving of
notice or beth would constitute a defanlt) has cccurred thereunder.
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5. Any inquiries of Lessee related to the Agreement and any requests for
dishursements from the Bscrow Account, if applicable, and all Rental Payments and other
amounts coming due pursuant to the Agreement on and after the date of this Acknowledgment
should be remitted to Assignee at the following address (or such other addtess as provided to
Lessee in writing from time to time by Assignee):

ACKNOWLEDGED AND AGREED:

LESSEE: MIAMI-DADE COUNTY, FLORIDA
[FQR EXHIBIT PURPOSES ONLY]

By:
Name:
Title:

ASSIGNOR: BANC OF AMERICA PUBLIC CAPITAL CORP
[FOR EXHIBIT PURPOSES ONLY]

By:
Name;
Title:
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ExmsiT H

Form of Escrow Agreement




